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By Order of C. M. LAMPSON & CO. 


A T tas COLLEGE HILL PUBLIC 


i Sale Room, on THURSDAY, January 24, 








EN, 
SKINS, SKINS. 
00 Opossum, 5,000 Fox, Red, 
Australian Australian 
00 Opossum, Ring 1,500 Cat, House, 
Tail Australian 
500 Wombat Sundries, 
100 Wallaby Australian 


Kangaroo 
Salted Fur Seals 
Dyed Fur Seals 


TUESDAY, January 29, at TEN, and following 


days, 
SKINS, SKINS. 
+000 Bear 2,500 Fox, Grey 
8,000 Wolf 2,500 Fox Kitt 


170 Wolverine 
7 Sea Otter 
Marten 
Marten, Baum 
Marten, Stone 
Marten,Japanese 
300 Sable, Russian 
00 Mink 
Mink, Japanese 
Tails, & 
090 Ermine 
1,000 Kolinsky 
00 Fitch 
000 Cat, Civet 
000 Beaver 


5,000 Fox, Red 
3CO Fox. Japanese 
Tiger 
Leopard 
1,200 Cat, Wild, &e. 
5,000 Cat, House 
300 Badger 
200 Badger, Russian 
155 000 Squirrel Skins 
100.000 Squirrel Backs 
100 Sacs Squirrel 
1 000 Sacs,&c., Various 
80,000 Mole 
20,000 Hare, White 
Marmot 


2,500 Otter 5,000 Lamb 
600 Lynx 20,000 Nutria 
100 Fisher 300 Dry Hair Seal 


150 Chinchilla Dry Fur Seal 


350 Fox, Silver 500 Pony 
200 Fox, Cross Grebe 
60 Fox, Blue Goat 


4,000 Fox, White 
mn MONDAY, February 4, at TEN, and following 
days, 
600,000 Musquash 
150 000 Skunk 
250,000 Opossum, American 
50,0(0 Raccoon 
Sundry Skins, &c., Catalogue. 
GOAD, RIGG, and CO.,Brokers, 
10 Mark lane, 


T THE LONDON COMMERCIAL 
4 ale Rooms, on THURSDAY, January 10, 
at HALF-PAST TEN precisely, 
SKINS.... 35,009 Cape Goat 
690 Chilian Goat 
‘20,000 West African Goat & Sheep 
260 Uganda Goat 
14,280 Egyptian Goat 
1,330 Soudan Goat 
110 Arabian Goat and Sheep 
250 Fast India Goat a 
30 China Goat and Sheep 
NALDER, and CO., Brokers, 
6 Crosby square, E.C. 3. 


DYSTER, 


At THE LONDON COMMERCIAL 
A 


Sale Rooms,on MONDAY, January 14, at 
ELEVEN precisely, 


SKINS 19,000 Tanned East India Goat 
295,000 Tanned East India Sheep 


314,000 


(ere 
DYSTER, NALDER. and CO., Brokers, 
6 Crosby square, E.C. 3. 





T THE LONDON COMMERCIAL 
Bale Rooms, orn THURSDAY, January 10, 


The 


WEEKLY COMMERCIAL 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





Price 8d; by Post, 8d. 


SATURDAY, JANUARY 5, 1918. 


T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, January 10, 
at HALF-PAST TEN, 
SKINS . 9°9 China Goat and Sheep 
25,562 West African Goat 
3.600 Soudan Goat 
2,790 Cape Goat 
6,300 Dry Kurrachee Goat 
13,616 Arabian Goat aud Sheep 
166 Antelope and Deer, &c. 
For account of whom it may concern. 
153 Bales East Indian Goat 
and Sheep 
CULVERWELL, BROOKS. and CO., Brokers, 
59 Mark lane, E.C. 3. 


l THE LONDON COMMERCIAL 


Sale Rooms, on MONDAY, January 14, 
at ELEVEN, 
BIE ccc 


165,682 Tanned E.I. Goat 
372,341 Tanned E.I, Sheep 


538,023 


CULVERWELL, BROOKS, and CO., Brokers, 
ea 59 Mark lane, F.C. 3. 
T THE LONDON COMMERCIAL 
Sale Roome, on THURSDAY, January 10, 
at HALF-PAST TEN, 
SKINS .... 30,000 Cape Goat, &e. 
27,000 Abyssinian Goat, &c 
15,000 China Goat 
7,000 Soudan Sheep 
FLACK, CHANDLER, and Cu., Brokers, 
_ ee ee _9 Mincing lane, E.C. 3. 
A Lt LHE LONDON COMMERCIAL 
Bale Rooms, on MONDAY, January 14, at 
ELEVEN, 
SKINS...... 84,000 Tanned E.I. Sheep 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.C. 3. 





Il THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, January 24, 
at HALF-PAST TFN, 
HIDES 100 Salted W.I. 
8,000 Dry and Drysalted Cape 
2CCO Drysalted E.I. Ox & Cow 
5,608 Dry Mombassa 
FLACK, CHANDLER, and CO., Brokers, 
3 Mincing lane, E.C., 3. 





AUSTRALIA 


BY THE 


ORIENT LINE. 


Through bookings to 
NEW ZEALAND and TASMANIA, 
Saloon tickets interchangeable with P, and O, Line, 
Managers— 
F. GREEN & Co., 
ANDERSON, ANDERSON & Co, 
For passage apply latter firm, 5 Fenchurch avenue, 
London, E.C. 3, or 28 Cockspur street S.W. 1. 


NATIONAL RAILWAYS OF MEXICO. 


Notice is hereby given that under the powers 
conferr.d by the Deposit Agreement, the Bond- 
holders’ Committee has EXTENDED to the 30th 
March, 1918, the TIME for the deposit of Bonds 
and Notes with Messrs. Glyn, Mills, Currie & Co., 
67 Lombard street, London, E.C.3. 

Official quotations have been granted to the 
Committee’s Deposit Certificates issued against 
securities already quoted on the Stock Exchange. 
T. ROWE, Secretary. 
26 Old Broad street, London, E.C.2 
CITY OF FORT WILLIAM 
FOUR-AND-A-HALF PER CENT. DEBENTURES 


The City of Fort William announces that the 








TIMES, 


No. 3,880. 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 

Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is this day REDUCED to THREE AND 
A-HALF PER CENT. per annum, 

G,. A. HARVEY, Joint 
E. D. VAISEY, jf General Managers, 
No. 39 Threadneedle street, E.C., 2nd Jan., 1918. 


LONDON COUNTY & WESTMINSTER 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is this day REDUCED 
to the following Rates, viz. : 

On Deposits subject to seven days’ notice, THREE 
AND-A-HALF PER CENT.; and on Deposits at 
Call, THREE PER CENT. until further notice, 
F. J. BARTHORPE, Head Office Manager. 
No. 41 Lothbury, E.C., 2nd January, 1918. 





THE LONDON CITY & MIDLAND 
BANK, LIMITED. 

Notice is hereby given, that the RATE of IN- 

TEREST allowed on DEPOSITS at seven days’ 

call at the Head Office and London Branches will 


be THREE AND-A-HALF PER CENT. until 
further notice, 


J. M. MADDERS ; 
8. B. MURRAY, — a, 
F. HYDE, 

E. W. WOOLLEY,) Managers. 


5 Threadneedle street, E.C.2 2nd Jan., 1918. 


LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 
Head Office, 170 Fenchurch street, E.C. 
Notice is hereby given, that the RATE of INTER- 
EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day REDUCED to 
THREE AND-A-HALF PER CENT. per annum. 
HERBERT HAMBLING, General Manager. 
2nd January, 1918. 


THE LONDON JOINT STOCK BANK, 
LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and London 
Branches of this Bank on DEPOSITS subject to 
seven days’ notice of withdrawal is this day 
REDUCED to THREE AND-A-HALF PERCENT. 
per annum, 

J. F. DARLING, General Manager. 

5 Princes street, Mansion House, E.C.2, 

2nd Jan., 1918. 


| 
| 


LLOYDS BANK LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is REDUCED to 
THREE AND-A-HALF PER CENT. for money at 
seven days’ notice. 

“HENRY BELL, General Manager. 

No, 71 Lombard street, 2nd January, 1918. 


NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED. 

Notice is hereby given, that the RATE of IN- 

TEREST allowed by this Bank at its Head Office, 


Bishopsgate, and London Branches is this day 
REDUCED to THREE AND-A-HALF PERCENT. 


E 
k 
: 


of 








at HALF-PAST TEN precisely, the following | COUPONS falling due Ist February. 1918, on the | [OF money placed on DEPOSIT at seven days 
goods, viz. :— above-mentioned Debentures may be PRK SENTED | 20tCe- 
SKINS...... 1,957 Soudan Goat 


on and after the 14th January, 1918, between the 
hours of 10 and 2 o'clock (Saturdays excepted), at 
the Bank of Montreal, 47 Threadneedle Street, 
E.C.2. Three clear days required for examination. 
Lists may be obtained on application et the Bank. 


Joint General 


10,850 West African Goat Managers. 


17,320 Drysalted Arabian Goat 
A. and W, NESBITT, LIMITED, Brokers, 
| 5-10 Garlick hill, Cannon street, 


E. ELEY, 
A. G. HOPEWELL, 
No, 15 Bishopsgate, London, E.C., 
2nd January, 1918. 


D. J. H. CUNNICK, \ 








et 








a 











ti 


MARTIN’S BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank subject to seven days’ notice will be 
THREE AND-A-HALF PER CENT. per annum 
from this date until! further notice. 

G. BROMLEY MARTIN, Managing Director. 

No. 68 Lombard street, E.C 

nd January, 1918. 


PARR’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ call is THREE AND-ONE-HALF PER 
CENT. per annum until further notice. 
JOHN STEWART, General Manage 
Bartholomew la KE .¢ , t ary, 1918. 





THE UNION OF LONDON & SMITHS 





BANK, LIMITED. 

Wotice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metroy tan Rr repayable on 
seven days’ notice, w be H AND-A-HALE 
PER CENT. per annur m this date unt 
further notice, which will be given by advertise 
ment oniy 

H. H. HART, G Mana 
and ft elg 
L. E, THOMAS, Ge Manager (¢ try) 
No, 2 Princes street, E.( 
2nd Janu , 1918 | 
| 
' 


WILLIAMS DEACON’S BANK, LTD. 





Notice is hereby given, that the RATE of 
INTEREST aliowed by this Bank on DEPOSITS 
atseven days’ notice, at this Off and Metropolitan | 
Branches, will! } rHREI AND-A-HALF PER | 

ENT. per annum from this date until further | 
noice | 

0B ( 
, . aaeens : | 

BANK OF SCOTLAND, 
(Lonpon O: } 

Notice is hereby given, that the RATE of IN 
TEREST allowed on DEPOSIT ACCOUNTS | 
be THREI AND-A-HALF PER CENT. until | 
further notice by advertisement j 

WILLIAM SMILES, Manager | 

No Bishopsgate. KE. | 

i January, 1918 
BRITISH LINEN BANK. 
LONDON OFFICE.) } 


Notice is hereby given, 
TEREST allowed on 


that the RATE of IN 
DEPOSIT ACCOUNTS at 


his Office ‘will be THRI AND-A-HALF PER | 
CENT. until further notice 
JAMES (ITTLE, Manager 
Threadneedle street, London, E.C., 
1 Janua 1918, 


rHE CLYDESDALE BANK, LIMITED. 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- | 
TEREST allowed on DEPOSITS at this Office will | 
ye THREE AND-A-HALF PER CENT. per annum 
intil further notic« } 

DAVID , Manager, 

30 Lombard street, London, E.C., 


2nd January, 1918, 


YOUNG 


rHE COMMERCIAL 


———_—---—-——- | 
BANK OF SCOT- | 
LAND, LIMITED, 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
[TEREST allowed on DEPOSITS at this Office will 
be THREE AND-A-HALF PER CENT. unti 
further notice by advertisement 
GEO, 8. COUTTS, Manager, 

No, 62 Lombard street, London, E.C 
nd ) arv. 19] | 


wnuary, 191%. 


THE NATIONAL BANK OF SCOT.) 
LAND, LIMITED. 


Incorporated by Royal Charter and Act of Parlia- 


ment. 
London Office: Nicholas lane, Lombard street 
Notice is hereby given, that the RATE of IN- 


TEREST allowed on DEPOSITS at this Office 
will be THREE AND-A-HALF PER CENT. per 
annum for money at seven days’ notice, 
J. FERGUSON, Manager, 
2nd January, 1918. 


RUYAL BANK OF SCOTLAND. 


(Lonpon OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be THRKE AND-A-HALF PER 
CENT, until further notice. 

W. WALLACE, Manager, 

No, 3 Bishopsgate, E.C., 

2nd January, 1918 


UNION BANK OF SCOTLAND, 
LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
THREE AND-A-HALF PER CENT. per annum 
from this day until further notice. 

GEO. J. SCOTT, Manager. 

London Office, 62 Cornhill, E.C 

2nd January, 1918. 


|} ScBscRiBED CapiTaL, 125.000 shares of 


| Bills of Exch 


THE ECONOMIST. 








Barks, &c.—Continued. 
Sr Ec 


YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED In JAPA.) 
ESTABLISHED 1880. 


Subscribed Capital .. Yen 48,000.000 


Paid-up Capital.. ++ 55 36,000,000 
Reserve Fund .. ae »» 22,100,000 
Head Office YOKOHAMA, 
Branches and Agencies at— 

Antung-Hsien Liao- Yang Seattle 
Bombay Los Angeles Shanghal 
Calcutta Lyons Singapore 
Chang-chun Nagasaki Sydney 
Dairen (Dalny) Newchwang Tiehling 
Fengtien (Mukden) New York Tientsin 
Hankow Osaka Tokyo 
Harbin Pekin Tsinanfu 
Honolulu Ryojun Tsingtas 


Hong-Kong 
Kobe 


(Port Arthur) 
San Francisco 


The Bank buys and receives for collection Bille | 
of Exchange, issues drafts and Telegraphic Trans- | 


fers and Letters of Credit on above places and 

elsewhere, and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 

obtained on application. 
London Office: 7 Bishopsgate, E.C, 2. 

K. TATSUMI, Manager, 


LONDON AND BRAZILIAN BANK, 
LIMITED, 
7 Tokenhouse yard, London, E.C.2. 


£20 each .. Se £2,500,000 
Paip-up Capitan £1,250,000 
RESERVE FUND £1,400,000 


Branches in Brazil at Rio de Janeiro, Para, (earé, 
Manaéos Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre 


, Pelotas, 

River Plate—Buenos Ayres, Rosario, and Monte 
video. United States—New York (Agency). France 
| Paris—(5 Rue Scribe). Portugal — Lisbon and 


Ope rto, 

Agents or Correspondents in all the principal 
cities of Brazil, Uruguay, Argentina, the United 
States and Eur Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents 
ange negotiated or sent for collec 
tion, and every description of Banking Business 
indertaken, 


ype. 


Ernesto TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 
Established 183 
Olde B Establishment in the River P 


| Capital Fully Paid Up and Reserves, 


£2,587,251, 


FINANCIAI 
OMMERCIAL 


GENERAL 
AND ¢ 


44 BAS KING 
BUSINESS. 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office HELSINGBORG (Sweden). 


Branches : Stockholm, Gothenburg, Malmé, 
Boras, and in 53 other places in Sweden. 


Capital fully paid Kr. 30,000.000 


Reserves about Kr. 15,150,000 


Best connection for all who have banking 
operations to transact in Sweden. 


Correspondence invited. 


‘THE COMMERCIAL BANKING COMPANY 


OF SYDNEY (LIMITED), 


Established 1834. Incorporated in New South Wales. 


Capital Paid-up £2,000,000 
te-erve Fund £1,940,000 
Reserve Liability of Proprietors £2,000,000 


£5,940,000 

Drafts payable on demand, and Letters of Credit 

on Australasia are issued by the London Branch. 

Bills of Australasia negotiated or collected. Remit- 
tances cabled, 

London Office —18 Birchin lane, Lombard st., E.C3. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 


Authorised Capital, £1,000,000. 
Subscribed Capital, £625,000, 
ee ae £500,000 
UE EE. ceaSkucbtssedenndees 540,000 
£1,040,000 
Uncalled Capital..........s.00. .. 125,000 
Reserve Liability of Proprietors .. 625,000 
£1,790,000 


LONDON OFFICE—11 LEADENHALT = T,, £.C.3 
Bills on Australasia purchased or c » ected. 
Drafts issued and Remittances cabled 
Deposits received for fixed periods at rates to 

be ascertained on application. 

P«RCY ARNOLD, Manager. 
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NATIONAL BANK OF NEW 
ZEALAND, LIMITED. 


Heap Orrice—17, MOORGATE STREET, F« 





AUTHORISED Capital £3,000 
SUBSCRIBED Capiral £2,250, 
I P CAPITAI £750,060 
! ERVE FUN £71 
l A . £1.50 
R f £50 and upwards for 1 
> yea i per annum 
Draf f Credit and wire Remitt 
granted and Bills on New Zealand purch 
sent! wiectior 


ARTHUR WILLIS, Manag: 


BRITISH COMMERCIAL BANK 


LIMITED, 
AuTHoriIseD Capital £1,000,000 
Pa yr Capita £500 00 
Chair The Rt. Hon, SIR CHARLES |! 
HOUSE, Bart., P.C., M.P 
CURRENT ACCOUNTS opened and 


{ Banking business transacted 
made to 


description 
di inted, 
approved security. 

SPECIAL FACILITIES granted to Comms 
and Industrial Undertakings 


and advances custom 


THE PURCHASE AND SALE of Se 
idertaken ; also the receipt of dividends, Cou, 
and Drawn Bonds negotiated. 
DEPOSITS received at call, or for fixed per 
at rates which may be ascertained on applicat 
Manager: G. H, BUTTERFIEL! 
43 Coleman street, E.C.2 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, 21,500,000. 
PAID-UP....£500,000 | RESERVE FUND 4710,000 


BRANCHEPS—Alerxandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagasig, Khartoum, 
Malta, Gibraltar. 

BANKERS—The Bank of Engiand, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 5 per cent, per 
annum. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed om minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No, 27 Clement's lane, Lombard street, E.C 4. 


IMPERIAL BANK OF CANADA. 


Head Office—TORONTO 


Capital Paid up - = = $7,000,000 


Reserve Fund - = - $7,000,000 


ndred Branc in Canada 


it gladly given o Canadian | 


( ad Se rite 


Over 
Draf ssued and Re ttances cabled 
part in ( i 
(7? f Brit 12? 
Lloyds Bank Limited ‘London and 
Branches. 


SCOTLAND—The Commercial Bank of Scotland, 
Limited (Edinburgh and Branches). 


IRELAND — Bank of Ireland(Dublin and Branches 
France: 
Lloyds Bank (France) Limited 


NATIONAL BANK OF INDIA, 


LIMITED. ; 
(Bankers to the Government in British East Africa 
and Uganda.) 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 


ENGLAND 


{ / 
? 7 


Cré lit Lyonnais. 


Calcutta Cochin (8S. India) Newera Eliya 
Bombay Chittagong Zanzibar 

Madras Rangoon Mombasa) pritich 
Karachi Mandalay Nairobi East 
Cawnpore Aden and Nakura Africa 
Lahore Aden Point Kisumu 

Amritsar Colombo Entebbe ) 

Delhi Kandy Kampala } Uganda 
Tuticorin Jinja } 


Dar-es-salaam, } Occupied Territory, German East 


Tanga, j Africa, 
SUBSCRIBED CAPITAL ........00+- £2,000,000 
Par-UP OCAaPIPal .ccccccccccccces £1,000,000 
ee re £1,250,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, yoontaes they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Gent. per annum, 
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Bergens Kreditbank 


Bergen, Norway. 


Branches in Odda and Saude. 


CAPITAL & SURPLUS, KR. 41.000.000.— 


Every description of Banking business 
transacted. 





Chartered 1822 


THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


16 Pall Mall East, S.W. 1. 
26 Old Broad St., E.C. 2. 


PARIS: 41 Boulevard Haussmann. 


LONDON: 


Makes a speciality of the care and management of 
teal and personal property in the United States for 
individuals, firms and companies, and will act as Agent, 
Custodian, Trustee or Executor. 


BANCA COMMERCIALE 
ITALIANA. 


Capital (fully paid) 
Reserve Funds 
Deposit and Current Geesants 





Lire 156,000,000 
” 59,700,000 
» 1,724,957,156 


Head Office - MILAN, 
BRANCHES AND © AGENTS THROUGHOUT ITALY. 


London Office - 1, OLD BROAD STREET, E.C.2 


West Env Acency & Lonpon Office or THE ITALIAN STATE RAILWAYS: 
12 Waterloo Place, Regent Street, 8.W.1, 


Clearing Bankers—LONDON, CITY & MIDLAND BANK, LTD. 
CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 


Acents 1x Lonpon for Banque Francaise et Italienne pour Amérique 
du Sud, Buenos Aires, Rio de Janeiro, San Paulo, Santos, &c 


Every description of Banking business transacted and 
SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE. 


Manager—E,. CON SOLO, 





a 
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THE MONEY MARKET. 
As was confidently expected, deposit rates were re- 
duced by 4 per cent. last Wednesday by the 
discount houses, 


» banks and 
in the 
day of the rate allowed by the Bank of England to the 
banks 


following the lowering earlier 


for loans of domestic money, 
For foreign money the 
oly } 
gives 45 


from 4 to 34 per 
Bank of England still 
and it has also widened the 


cent. 
per cent., ‘source 
from which it will take it beyond the circle of the clear- 
Thus the 


ing banks. divorce between rates for home 


and foreign money, first advocated in these columns 
more than a year ago, 
tem. Conjugal 
when the war is over, and can be 
is found that the 


meantime, 


has been granted, nisi and pro 


relations will no doubt be resumed 
at any time, if it 
separation is injudicious. In the 
it is for the bankers, as chief moneylenders, 


to see to it that the cheaper home money is used for 
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purposes of war finance and war industry, and not for lire to the pound sterling for sight bills Milan on Lon- 

speculation. Lombard Street is still unsettled by the | don. he average price of silver ‘0 od year Was 

. ) . 140.853d per f » average te.egra : ansie: 

rapidity of recent movements. But the discount rate | 49 534 7 re = 7 rae ae a. _— a 
- i ¢ > + ——- 

| : Se : ; : ;exchange, Shanghai on London Ss 10. d per tael. 

li} looks lke settlu Yy into Weakness at a shade under 4 - = _o 379% I 

| aN : 2 : : * * * oe 

ij} per cent., wily mont Na een pientilul and cheap. . ; 

1}! ; , : DIARY OF THE WEEK. 

* * * . ' 1 
SATURDAY, DECEMBER 29TH.—Money abundant; dis. 
n. 4, Dee. 28, Dee. 21, Dec.14, | counts easy. Russo-German Conference at Brest " 
1918 1917 1917, 1917 eo Pre er 
acai journed until January 4th. British advance of thre: 

-o yi ~ ~ miles in Palestine. Sinking of three British destroyers 
DEER BONO sc icneksainwssne as 5 6 5 9 = . 
iii Mate Gnd tension Ganbe 33 4 4 4 on December 23rd off Dutch Coast announced. Guate- 

|| Eng. | Rate on Foreign Mon 44 44 44 44 mala City destroyed by earthquake. 

Banks’ Deposit Rate........ 34 4 + 4 SUNDAY, DECEMBER 30TH. lrench success. on 

i Discount | Call bebe eeeseese 34 + 4 + Italian front 

| Houses jf Notice .......... RY 43 43 43 ; : a ; te m 

1] Treasury Bills (3 & 6 month 4 4 43 44 Monpbay, DECEMBER 31ST.—Money slightly firmer 

| 7 li ( « n U } i ° oe P . 

|} Market rate (3 months’ bills) 4 4 2 44 A: 43 i close of the vear. Bills in demand. Model scheme fo: 

| food distribution outlined by Ministry of Food. 

* - *~ * > 1 

Purspay, JANUARY 1ST.—Banks closed. Length 

| \ she@ht dgectihne ol] a 331,300 to £ 212,450,900 in the honours list. British Museum to be used as ofhces | 
circulation of ‘Treasury notes marked the turn of the | the Air Board. Sugar tickets in force. 

Die Nee thenie-toen: ae, inteninn al seman in ie WEDNESDAY, JANUARY 2ND.—Money down to 3 pet 
E ( J 
Investment Reserve Account. The balance at the Bank | cent. Discounts _ keen demand. a a dep : 

|< 1 1 > > - “ —— sam . f “ce : 9 

ot England was reduced by 4,348,500, but Government — duced to 32 pet _—. Issuc - ae ne ; 

eee , fs bonds announced. Scarcity of meat. Reported 
securities were £,992,000 higher. ~ 


rejection of German terms by Bolshevik Government. 
TuurspAy, JANUARY 3RD.—Money plentiful; dis- 
counts easy. Discount company dividends announced 


* x * * 


Ihe Bank return shows increases of £861,000 in 
Conference between Government and Labour on man- 


the stock of gold, 4,647,000 in the note circulation ee 
: AW +; ’ power. Lord Rhondda SAVS compulsory rationing 


and 4,214,000 in the Reserve. ‘The total securities 


; 1 , é ; probable. Issue by Bank of England of £,8,000,000 
rose by 24 mulllons, and there was a « orresponding rise T- : 
e oe = <i French Treasury bills. 
in the deposits, Public falling by 10 millions, while ra ‘s ® 
. - 4 * 
Other rose by 


344- It is impossible in these times to 
significance of these movements, but 
their broad effect seems to indicate that old-fashioned 


trace the exact 


A SUMMARY OF WAR-TIME FINANCE, 
Avoust 1, 1914, to Marcu 31, 1915. 


’ indow-dressing ”’ has “ < ie ) a con- £ z 
‘ we | oer 1 - OE: SOO SAT: OEM O "| Total spent...... 498,359,980 Raisedbyrevenue 171,758,744 
ee eee Increase in Ex- Net borrowings.. 404,991,800 | 
» . 


cheq'r balances 78,390,564 


Total ....ceeee. 576,750,594 | 576,750,544 


> 











Revenue for the nine months ended December 21st 


' 
totalled £.400,6050,300, as against 293,140,600 for 


; Financiat Year, 1915-16, 
the coiresponding period of last year. Customs £ £ 
and EE xCIs€ prov ided £81,314,000, which com- | Total spent...... 1,559,158,377 Raised by revenue 336,766,824 
pares with £,92,433,000 last year; property and | Decrease in Ex- Net borrowings.. 1,164,515,607 


4. 
income-tax £,67 cheq'r balances 57,875,946 


£,07,907,000, as against £,52,393,000; and 
excess profits duty #,148,945,000, which shows an in- 


crease @! #,69,117,000. Treasury Bills have had a 





Total .......... 1,501,282,431 1,501,282,431 





net sale of £594,001,000 and temporary borrowings — Rs TES £ 

nder Ways and Means are £82 5 agal : 

under Ways and Means are £838,103,500, against @ | oot spent...... 2198,112,710 | Raised by revenue _ 873,427,582 

repayment of £.776,549,000. National War Bonds] fyerease in Ex- Net borrowings.. 1,625,545,981 

brought in £,195,864,000, and £/556,870,300 of ‘* Othe: cheq’r balances 860,853 

Debt’’ was created. Interest on war and Any ae 

permanent debt absorbed £,159,2 2,700, as compared Total ...ccccccee 2,198,975,565 2,198,973,563 

with £113,702,800 for the nine months last year, | Frvanciat Year, 1917-18 (to date), APRIL 1 to DecemsBeER 31, 1917 

whilst the Exchequer balances, which on April rst were £ £ 3 

,26,435,800, have now declined to £15 0. Total spent...... 2,029,435,062 Raised byrevenue 400,650,350 

4 on , A 1359594100 Decrease in Ex- Net borrowings.. 1,617,942,925 
r 7 al * cheq'r balances 10,841,836 

ee ex —— et no — — quiet, —— ae 2,018,593,226 2,018,593,226 

Oo the New car Noudays, and the principal rates a wT ArRER 

show little change. Considerable interest is taken in oe niin i ee ee ~ 

. ments of the Petrocrad <0 it nnges : 

the movements of the etrograd ight rate, and a good Total spent...... 6,285,066,129 Raised by revenue 1,482,603,455 

deal of buying and selling is going on in several places. | Increase in Ex- Net borrowings.. 4,812,996,511 

Rouble notes are finding their way all over the East, cheq’r balances 10,553,635 

and once buyers and sellers can connect operations are Grand total since 

soon put through at more or less profitable prices. The pirate 6.295.599.764 6,295,599, 764 

present quotation is 366 roubles for £10. Francs Ripert an cages 0s 


The expenditure includes loans to Allies and 
Dominions, which the Chancellor of the Exchequer 
stated in his Vote of Credit speech on October 30, 1917, 
to amount to £1,260,000,000, made up as below :— 


have scarcely moved during the past week, and Paris 
quotes the cheque rate as 27f 22c. The Amsterdam 
sight quotation opened on Monday at 11fl to £1, but 
has since declined to 1ofi g5c, and ‘the Spanish ex- 





change is as dull as ever at 19} pesetas to the pound Advances | Advances, Advances Total Advances 
. . . . hes 5 . i j st 1, 
sterling. Scandinavian quotations continue adverse to Aug. 1, 1914, Daring ——- — ey 

i : < : : ee to | Financial to 1914, to Sep. 
,ondon. Che South American exchanges are inclined Mar.31, 1916. Year 1916-17. Sep. 29,1917. 29,1917. 
to be a little irregular with more bills offering, and |-——— — ed , eo ee 


=) 


both the Monte Video and the Buenos Aires telegraphic 
transfer rates have turned against London. New 
York’s quotation for sterling cable transfers remains 
steady, but the Montreal rate moved a cent or two in 
favour of London. Italy is again surrendering more 


£ & & £ 
Dominions! 88,000,070  54,000,0r0 +~=—:18.000.000 —_ 160,000,000 
Allies ....| 288000000 540,000,C00 | 272.000.000 1,100,000,000 _ 
Total ..) 376,00 ,0v0 | 594,000,000 290,000,0.0 _T,260,000,000 


For the financial year 1917-18, Loans to Allies and Dominions 
have been estimated to amount to £400,000,000. 
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PINDING THE MONEY. 


Evin NCES of greater energy in the matter of war 
finance continue to show that our rulers are gradually 
waking up to the fact of its importance. At the end 
of last week it was announced that Treasury bills of 
more than six months’ currency are to be taken 
basis of 4 per cent. discount in payment for 


not 


on tne 


National War Bonds; on New Year’s Day the Prime 
Minister issued a message to the nation emphasising 
the need for saving in langu: ive that all could under- 


and since then it has been announced that the 





ease with which War Bonds can be bought and 
|| handled is to be increased by the issue of a 45 bearer 
\}bond that can be registered at any time by its holde: 
i that is, for the first three quarters of the financial 
yea 
| The figures of revenue and expenditure to the end 
lof t December quarter are good and bad. On the 
|yood side 1s the very satisfactory increase in total 
| e€ amounting to no less than 107} millions, 
nst a Budget estimate for the whole year of 65 
lmillions. If this rate of increase is maintained on the 
last quarter we may expect a total increase for the 
| ve f some 144 millions, making a total revenue 
n taxation and State services of no less than 717 
millions. In that case over 300 millions in revenue 
\ be realised during the current quarter. On the 
{ side of the account, however, we have to note 
Nthat the expenditure, which for the whole vear was 
timated itn the Budget speech at 2,290 millions, has 
already amounted to 2,029 millions. If spending pro- 
l}ceeds at the same rate in the last quarter we may ex- 
| pect total ourgo for the vear of 2,795 millions, an 
increase over the original estimate of 415 millions, and 


: 


| 
} 
| 


| for Higher Income-tax,”’ 


Out of 107 millio 


over the previous year of 507 millions. In other words, 
while receipts will have increased bv 144 millions, 
last vear’s ficures 
Moreover, if we 

will be that 


that 


on 
, spending will have grown by 
loolk more 
the 
not 


507- 
closely at the receipts it 
whole of the increase is 
last after the war period. 

from excess profits dutv, 
and 35 from aneous,’* most of which presum- 
ably means profit on Government trading. The revenue 
from t apart from the excess 
the first three 
to add ne 


nearly 
will 


seen 
rom sources 
, 69 are 
‘ miscell 


ns 


axes shows an incre 


profits dutv, of 


‘ase, 
a pitiful six millions 
which seems likely 


lions to the National debt. 


quarters of a vear arly 





2,000 mii 
Chere is thus more than good reason why the Govern- 
ment’s duty of vigorously increasing taxation, of a kind 
that can be trusted to endure, should be insisted on by 
Parliament and the public. The more we are taxed 
now, when the problem of industry is simplified by the 
war’s demands for certain classes of goods, the better it 
ill be for industry when, after the war, it will have 

to face the usual peace- time uncertainties of the market 
for its products. If pr operly reformed and amended, 
so as to cure its inequitable pressure on those who are 
ye ising families, the income-tax is clearly the most 
straightforward and honest method of raising revenue. 
2 this point the Labour Party’s recent 
makes the following observations :—'‘‘ 
yf the greater part of the revenue now required the 

I Labour” Party looks to the direct taxation of the in- 
|comes above the necessary cost of family maintenance 
The income-tax and super-tax ought at once to 
i thoroughly reformed in assessment and collection, 
abatements and allowances, and in graduation and 

| di ifferentiation, so as to levy the required total sum in 
such a way as to make the real sacrifice of all the tax- 
payers as nearly as possible equal.’’ An article by 
Prof. Pigou in the current Contemporary on a ‘‘ Plea 
points the same moral. Bu: 
|the income-tax is not the only field for the energy of 
the taxgatherer. It is the most equitable because it 
alone can be graduated and differentiated according to 
the taxpayer’s means, while taxes on purchases can 
only be graduated, if at all, according to the sum spent. 
But, in view of the prevalent extravagance and the big 


manifesto 
For the raising 


is 


| 


lincome-tax, a 


| chases above 


ae 


purchases of jewellery, &c., with a view to evading 
graduated receipt stamp ou ietail pur- 


a certain limit is worthy of reed 


It will noted that the Labour Party has dropped 
a capital levy as a method of war finan ; but it con- 
inues to urge it as a means to be aa later on for 
the redemption of war debt. ‘“‘It will be imps arnt 
says the Report quoted in the Daily Telegraph of Janu- 
ary 3, ‘‘at the earliest possible moment to free the 
nation from, at any rate, the 5 part of its new 
load of interest-bearing debt for loans which ought to 
have been levied in taxation ’’; and it proposes for this 
purpose a capital levy chargeable, like the death duties, 
on all property, the ‘‘ smallest savings’’ being ex- 
empted, while very steeply graduated rates are applied 
to the rest. With the inequities, drawbacks, difficul- 
ties, and expense of this form of taxation we have fre- 
quently dealt. It penalises those who save, lets off 


those who squander, involves 
great opportunity for dishonest natier of valua- 
tion, and, by depriving vigorous business men of a slice 
of their capital, it chec ks their activity at a time when 
ali the energy of the nation will be needed to cover and 
heal the scars of war. But Mr Bonar Law’s sympathy 
given, as he 


great 
vy, inthe 


: 7 
delay, and gives 


says himself, although perhaps he had 


‘*not thought enough about it to justify him”? in say- 
ing so, has brought this proposal within the realm of 


practical politics, and well-inform« d 


gossip states that 
the Prime Minister is warmly, 


enamoured of it. ‘This 


being so, it has to be considered, comnated, and 
cured of its crudities far as may be. We cem- 
mend to our readers’ attention an ingenious variation 
on the theme set forth in a letter in our c 


columns, S! 


med‘ W. M. A.”’ 








OUR INDEX NUMBER IN 1917. 


DECEMBER saw a further rise of Index 


The advance 


77 points in our 


Number of wholesale commodity prices. 
was caused largely by the first 
More than half of it was due to a sudden spurt 


quotations 


group—cereals and 


meat. 


in the of beef and mutton. 


Among sub- 
sidiary butter 


trifle 


foods, was dearer, but tea declined a 


American more than held its 


yarn and cloth again moved 


raw cotton rather 


November advance, while 


upwards The mineral group in December was notice- 
wn the official 
Pe | 


steel rails and jron bars were 


able for a half-crov increase in pig-iron 


In 


roup, rubber picked up 4d per Ib 


price, while lowered. 


the miscellaneous 








and indigo declined by 6d per Ib. On the whole, apart 
from meat, the month was not marked by important 
movements. Our monthly record since the war began 
now reads as follows : 
ing .| oar 
Mas sas 
3.373 Su of 2. 
ea. ae 2 825 3. 
Date. mS 42a\ o ¢ aN . = 2 
$4 \233| 3 8 |823 ¢g /| 8s 
5 een & S is "| 6 | sa 
oO jO } & = H | &oO 
Basis (average | | 
1901-5) ......; 500 | 300 | 500 | 400 | 500 , 2200 | 100°0 
Jan. 1, 1914...) 563 | 355 ;j 642 | 491 572 | 2623 | 119°2 
April 1, » «»+| 560 | 3504 | 6264 | 993 | 567 | 2597 | 118-0 
July 1, » «+ | 5654 | 345 | 616 | 471g | 551 2549 | 115°9 
End July, 15 D4. | 579 |,352 | 6164 | 4644 | 553 2565 | 116°6 
» Aug. ,, «| 641. | 369 | 626 | 474 | 588 | 2698 | 122-6 
” Sept. », ..| 646 | 405 | Gllg | 4724 | 645 | 2780 | 126-4 
» Oct. ,, «| 6564 | 4004 | 560 | 458 | 667 | 2732 | 124°2 
» Nov. ,, «.| 683 | 4074 | 512 | 473 | 6844 | 2760 125°5 
i: ees Bc 4144 | 509 | 476 | 2800 | 127°3 
" Jan.,1915..| 786 | 413 | 535 | 521 | 748 | 3003 | 136-5 
a Feb. » «+ | 845 | 411 | 552% | 5614 | 761 3131 | 142°3 
» Mar. », ..| 840 | 427 | 597 | 644 | 797 | 3305 | 150-2 
” April ” 2. | 847 | 439% | 5944 | 630 | 816 | 3327 | 151-2 
» May ,, --| 893 | 437 | 583 | 600 | 814 | 3327 | 151°2 
,, June ,, ..| 818 | 428 | 601 | 624 | 779 | 3250 | 147:7 
» duly ,, ..| 838% | 4404 | 603 | 625 | 774 | 5281 | 149-1 
» Aug. ,, -.| 841 | 4384 | 628 | 6104 | 778 | 3296 | 149-8 
” Bept. | ..| 8094 | 4704 | 667 | 6194 | 7694 | 3336 | 157-6 
” Oct.» ..| 834 | 4434 | 681 | 63lg | 781 | 3571 | 253-2 





wrrespyundence 





’ | 
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| 
| 
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3 
D a J 
) a > os 
one rs © + 
“a a — ae —_ 
oes = = s 
Pa * s - 
D o = i= 2 
~ c= ° 
End Nov., 1! 87la | 444 | 691 | 6678 | 826 90 159 1 
; Is . R97 446 3] 7114 R4R2 4634 165°1 
» dan., 1916...) 9464 |. 465 7825 | 76) HO" N90 | 174 
» Feb. ,, ... 983 | 5208 | 8054 | 8014 | 8574 | 4008 . 
. M f ; 9494 503 64 851 13 +013 i : 
» April ,, ..| 9704 | 51] 7944 | 895 (1019 41% Ly 
» May ,, 024 |529 | 805 | 94 019 319 | 196 
» June gg 20 3 825 O15 13, 191 
961 595 RR] ) 120 i j 
Ge 1, | 8 Ot 1572 | 198 
: 1 A 7 Rd 44 
. ] 3 
i _ > * 5 ‘ 
L hie ‘ 
il ‘ ( ‘ Gov t 
eat ¢ ; 
I 5 { ance in I \ ( 
a to th Ci¢ ( mel l I i ho l 4 
( ) ne a t the 4 ( 1 s1¢ I ‘ 1 
, 
pow from produ e to unpro e « I t 
have been expla ed que ] } thes« a n 
Neverthel Ss, the rise hn | CS ~ ilk lis ed l Ou 
Index Number, was not so great in 1917 as in the pre- 
ceding year How the upward movement has pro- 
gressed by pe iods since the v began is shown b 
the following figures 
Increase Per 
in the centage | 
Index N . Advance 
Period. Point 
July 31—December 31,1914 .......... 235 9°] 
December 31, 1914-—-December 31, 1915 834 .. 29°83 
December Sl. 1915 December 31, 1916. 1273 350 
December 31, 1916—December 31, 1917. 9357 19°1 
7 1 ° , 7 
During the whole period of the war our Index Numbe 
has risen by 3280 points—that is by 127.8 per cent. I 
sali ton Bii f ‘ ho +] a2 — 
may perhaps be useful to show how the various group 
1 ‘ | 
have contributed to this result 
/ —~ 
. . a | 
Rise During Periods ' 
=e a — 
= = ong —< aan - 
EO im Fm OHM Om OT. 
ie _— _ _— on Tad (8 ot 
Co. lp OD) - OD).. OM ON DH 
oan Ps OSH Oe ee erin 
ae 1» ol » ole» cts ol nal 
Oe ISaere Oe Aw Qo oa 
= — Ww) “Nw mews amMmaA®? 
~s ig -ise a? 1. «D> _ee 
i bon Seto HE o seeteg in © «> | 
- 12 Pie mie Rie mies fF 
os me ike oy me & is | 
Point Poin | Points Points Points | 
Cereals and meat ......| 579 | 135 183 397 *74 7074 
Subsidiary food ........| 352 623 S14 107 133 334 | 
ey oe 22 3937 560 1068 


ae ..| 4644) 114 2358 11215 375 
| Miscellaneous......... -| 553 | 1334 162 263% 2364 7954 





2565 | 235 3280 


Total index numb 


r 834 1273 937 
* Decline. 
Textiles, thanks largely to extraordinary fluctuations | 
in cotton, show remarkable movements. Cereals and | 
meat prices actually declined during the year in agegre- | 
gate, this being, of course, due to the widely extended 


|; pr 


ice fixing. A record of the wholesale quotations of 
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S 
ee 
1 ber of commodities at the ¢ e of the past five 
( Is Livel i lo \ 
I Ce the | Ki YEARS 
1 | I / iy t ‘ 
} } 
sv iC pid , , 
1917 
| 
A ai a a id + 47d 775d iC ad +12°38a |} 
to tw ] Ted 12d 17 hd + 19:a | 
Vv \ ] 19 4 i | 
hie j 2 2 2 2 + £25 
( 14 24] é 
4 5 £273 £424 . 
4 4 I & £1 £53 | 
' | 
} N 4 5 oe 7/6 
4 7 = 7.6 
} 
a | 
ai 2 > + 4+ 
| N ‘ l 
i 
i { { | 
( | claim 
it \ he . oO ‘ ‘ t] a 
I ( ) Ne ril — lig < 
} ‘ ‘ 9 Ove may be ] is re e- 
st . approximately the general trend of prices 
~ ' 
aur tive T t vea } 
OFFICIAL figures she lg the gross liabilities of the} 
State are published annually, but they appear some | 
months after the date to which they refer, so that the 
general public has to rely on Ministerial statements for 


formation as to the National Debt at any inter- | 
mediate period. For some time past we have pub- 
lished each week in the Economist a Summary of | 
War Time Finance, showing Government expendi- 
ture, revenue, and borrowing for each financial period 
of the war, the figures being abstracted from the 
weekly revenue return published in the London | 
Gazette. The total amount borrowed, as shown in 
this table, is the net addition to the National Debt | 


since the beginning of the war, and an analysis of the 


figures given in the linance Accounts ”’ for the past 


three vears, the last of which has only recently 


at March} 
although for the different periods the figures 
substantiall 


ap- 


peared, shows this figure correct as 


31, 1917, 
differ 


] 
i 


y, for reasons which we shall explain 
Lo 
constitute 
the ki 
ion to publish in future a weekly table show- 
lar 
Changes in the FurJed 


' 


I 
Various items which 


below. We now yropose show the growth in the 


the total debt from year 


to vear as shown in nance Accounts, and it Is 


intent 


our 


no 
ily’ 


the increase week week as as the revenue 


by 


returns enable us to do so. 





Debt and in Terminable Annuities cannot be ascer- 

tained from the weekly figures, and the Government 

statement showing these figures does not appear until] 
some time after the close of the year. Our analysis, 

however, will show the state of the debt fairly ace | 
curately, provided no dras change takes place in the}]} 
kunded Debt. 

Before examining the actual increase in t 
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Debt it may be of interest to show the movement since | pany, 1721, and £.4,486,800, other advances to the 
308 | Government, 1716 to 1746. Capital liability in respect 
Gr LIABILITIES—YEAR Ended Ma 31 | of Terminable Annuities has declined more or less 
Million £'s.) | steadily since 1884, when the total amounted to | 
0 ee NE SD a hdc kone édecceas%s 762.3 | £,90, 238,700. There was a sudden increase of nearly 
Se re ME as wh emcwawse-a eed 754.1 | 24 millions in 18$Q9-1900, the total rist xs to just over 
L900 ...... ee ne 658.9 A eae 762.5 | o millions. It remained at this figu as til after the 
eatin re U3 9 aa A had oe 733.1) 6 tha Raa eas : Sree 
a go MMIII co eccasteswepsoen . 724.8 | nd of the Boer War, but has stencil declined ever 
Te valet as esac nuind wines 716.3 | since. 
ae ‘awe Sk OVeR ee aee ee or eee. coe ake eee “ee ee At the end of the financial year 1913-14 the Un- 
1906 ........2. sc sereee 789.0/ 1916 ................ 2, 2'1g9.g | funded Debt amounted to £35,000,000, of which 
Te ee 779.1 UOT oo cece cece cece ee ee 3,906.6 | 414,500,000 was Treasury Bills and 420,500,000 Ex- 


War there was an almost steady 
; a 


ial reduction in the De 


chequer Bonds. Between this date and the beginning 


ot August, 1914, according to the weekly revenue and | 


s after the Boer 


oe expenditure returns, outstanding Jreasury Bills in- 
present war. The permanent annual debt charge was ee 
1 from 28 millions to 24} millions i 


: , ; cre ased bv o ie mil i0n, and one mi lion Wi. s borrowed 
uced n 1910, an + AT . 1 
_— prey 2“ 1 on Ways and Means, making the total Unfu ae Debt 
ain in 1914 to 224 miullions. Vhe total liabilities | ates ig he 8 rr . 
, | 32 : the beginning of the war 4,37,000,000. Assuming 
March 31, 1914, the last complete financial ye : ae . 1, ay . es | . 
. : on no change in the Funded Debt during the period, and 
efore the war, were 4,707.7 adios, a cording mabe 


} 
' 
| 
| 
| 
| 
| 
} 
| 
| 
| 
| 
| 
1 Le ; allowing for an increase of 4,804,000 in other Capital 
veekly revenue returns, this had incre: the 


at 


aASse( bv ne . eqe.e ’ ° ogee . } 
: — ised end Liabilities, the total gross liabilities of the State at the | 
tly to £.710.5 millions, though what proportion of 

1 


yutbreak of war were 7104 millions. Apart from the 


in lunde Yebt ar ferminable Annut- ; . 
in Funded Debt and Terminable Anm large reduction in the Funded Debt already referred | 


} ‘ 
which tock: pence in the financial vear 1914-15 


2 : co y the only changes of importance since the inning |} 
rt perore E De ming ¢ August it 1 IMpos- | f = 1 : - Y 
a ed ! 7 tne gin nit  . > 7 ve } of " the war have occurred under the he ading of Un-| 
ye to ascertain. We have, therefore, assumed that ] ¢..; 1 Debt : ae ; oie ee eee an 
: ; :' is aes z unded Debt, resulting in an overwhelming increase | 
» change took place during the period, and our sum-j.:. : F ; Re la ‘ Se cy 
: - m place « “ cee es — ; | in its amount. During the first financial period of the } 
i the fimures reads as ftoliows | 
— . F |} war, namelv, from Augcu I, 1914, to March 31, | 
Mi f rors, the first W Loan for 3530 millions was issued, 
kets aaa ae tee Sots uxt Are a —-Q 
| | resulting in an addition to the debt of #,249,090,758. 
Mar. 31, Aug. 1, Mar. 31, Mar. 31,/Mar. 31, Dee. 31, | -;-, ‘ ane : I" iv 
1914 1914 1915 1916 1917 1917 fhree per Cent. Exchequer Bonds for ¢,50,000,000 
— orteny sp aes |} were also issued, and 664 millio of new Treasury 
ided Debt sonees 585°7 86 7 83°3 18 oil'd vil >: 14 j .) , __— >°99 
nable Annuities ; 29°6 29'¢ 8°0 26°1 240 24 Bills were sold. rre-war Treasury Bills and pre-wal 
funded De es eee i 1 ' 2 a4" aes 
“& Wer frock 349°] 2g 627 «2627 | exchequer Bonds for 43 millions and 3 millions respec- 
oe, war Be * - 0G | eo | 200 | tively were repaid, and with small reductions of Funded 
7 ands Wars k e. . “* ° 9/04 4 é X e . a ° e 
National War Bonds... ; 3 1:59 | Debt, Lermin e Annuities 1 ¢ r habi s, the 
easury Bills == 14 15°5 77 5658 4637 1,057°7 a Se a ae imeaial 6s P ie aah 
| hequer Bonds y-5 > 67°4 Tha, 20). 7 40)- t increase during the period f. 451,492,500, 
War Savings Certificates 7 o* ee 1-4 14-5 1031 | making the total debt on March ’ IQOIS 
War Expenditure Cert } . - ee ee ry ‘ 
ates... eee avannne ee _ 23°€ 236 | .I, 101,951,700 i nese ire the noures of tf innua 
ther Debt sibratia sich is as ni 5 y°2 316°5 838 1 aT seusa suet oir aici chasis Cin name dmente “riews Li 
American Loan es 1-4 14 14 | finance Accounts, and they diffe siderably from 
mporary Advance ee a“ 10 xe i199 217°5 2188 those published in th r 1} : various 
veneer as +h 3 Pe ges Se ae ‘ s 
6513! 6:3°3 1,1050 2,131 | 35,8544 5,4736 | reasons, the chief of which is that the nue returns 
ipital I Litie 64 57:2 57°0 36°7 €2°2 1:2 onl chow ymounts actu ll eived for 1 ins, 
1 1) 7¢ 1 v8 1 where the Finance Accoun issume full ability for | 
2 102°6 less 6 8 f sainesnk cat Chpitiy Ebert the total amount of the loan, whethe aid up com-} 
| 


: 0 Se eae pletely or not n the case of e 3 per cent. 
In the above table ‘‘ Other Debt is believed to refer pletely ’ —_ In the case of th ; t 


iCl 


ail 
a 


j ’ Loan only foo j}9,000,000 WAS sh wh 11 le Tre\ — 
debt raised abroad, one American loan being stated 7 no : a 1 in tl Fevenue ji 
he vear ended March 21, tors. This ac-|] 
i . aad 1 counts for the difference in the total amount of borrow- | 
seems high time that the meaning of this item should | ° 3 as ; 1] hie f ? blished 
; 1 : “1 — Inge shown in the weekly table of war hnance publishee 
x made more clear, and that more details of its com- > eKly t r hin SeeAaen 


] ] oy} ler + / “ } return for 
parately because raised under a special Act. It a 





position should be given. ‘* Other Capital Liabilities’? | ‘" the ner mist, the amount for the first period being | 
are debt raised for Naval and Military Works, public | pom —— oe millions. . i 
uildings, &c., and provided with special sinking funds. | = a al are -” 2 ped ct —~ was issued, | 
Chev are often left out bv Ministers when the total | bringing in just under 900 millions, including conver- | 
our debt is mentioned. For example, Mr Bonar Law, | sons = Consols, &e., already mentee, and | 
in his Budget speech, gave our total debt on March 31st a dui — War J — \\ oe nan Page and a-| 
ase ‘es 31°54 ee ee ee: ee net ck os comuehisans iden sumeumaen ta ae 
wokkeeping to include them. ion, 1 repay) 1K | 
The —s reduction in the Funded Debt took | of England. A new issue of Exchequer Bonds brought | 
place in the financial year IOI 5-16, owing to the con- | in £1555371,20 ’» there Was _ an ri renee ol 
version rights offered with the issue of the 4} per cent. | £, $89,676,000 the net amount of lreasury Bills out- | 
War Loan. Consols to the extent of £228,640,593 | >“ inding, the Anglo-French Loan in Am« rea brought | 
Wt re converted. Savings Bank Funds for 4£,35:7 795,490 in £51 ,309,0% % and 2291249, OO Was raised by the 
were cancelled in exchange for £23,863,660 War | tssue Ol Other Debt. emporary advances for 
!.oan, and with sundry other conversions the total r 4 19,696,500 oe also outstanding at the end of 
duction in the Funded Debt during that year amounte ‘d 1915-16. Reductions in Unfunded Debt included a eh 
o £264,829,820. In 1916-17 the reduction only payment of #1 7,5395,500 on account of pre-war Ex- 


|| amounted to £673,177, the principal items being chequer Bone ds, the full amount outstanding, and ay 
£.328,437 for stock transferred to the purchase of life | “4™ ellation ¢ of £28,340,300 of 3 per cent. Exchequer 
annuities, and £274,991 for stock purchased with Bonds. The net result ree — 
money received on account of China indemnity. The £1,027,886,500 in gross liabilities, raising the total | 
total Funded Debt on March 31st last oe of } 0" 1 March 31, IQI0, sara api inicio. planta Phe Economist | 

| £279,904,678 2} per cent. Consols, £2,689,679 23 table of War Finance shows a _ net borrowing of 


wy) -4 


| per cents., and $21,546,873 2} per cents., anion a | 4:1,164,515,600 for this period, but here again the 


total of £304,141,23 There were also debts to the difference 1s due to the fact that the revenue return 

Banks of E ngland —_ Ireland (2} per cent.) for and the Finance Accounts differ considerably, especi- |} 
. . a —— io +O > le : 1 

£1 3,645,869, of which £11,015,100 was to the former. ally in the figures for the War Loans. 


‘his consisted of < 3,200,000, original capital, In 1916-17 the principal addition to the Debt was 


| 
| 
if &. . 

| £3,328,300, capital purchased of the South Sea Com- the War Loans issued in January, 1917. The 


Finance 
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lace a | 


1 ' ! | 
Accounts assume liability on this account to: , i 


2,119,406,635, of which £,2,006,988,385 was 5 pe SHIPPING RINGS. # 
a A : 
™m 


; ) 


cent. and 4,52,418,250 4 per cent. (tax tree) stock and | for the 


J 











guidance of Chambers of Commerce through- 
bonds. [his includes all cash subscriptior S and con- lout the kingdom, the Council of the Association ot ( 
seen Seach tee interstate | ii eee ceeaioni i : 
versions, but as approximately 157 mulions were DOr’ | Chambers of Commerce has issued a considered state. | t 
: 3 , : 
I a I S na > mi I | } Ale | " 1 . . 1 1 * j 
rowed on Ways and Means in anticipation of inst “=| ment on the subject of shipping rings. Th chief || 
nentc : can 21. 1IO17. we vanes lleatinn 1 th; ; oe . re | 
ments due alter March 31, 1917, we have deducted this | reason for issuing this memorandum is that the] 
amount f1 the tot s the re nue rcturns, upon ys ae : se 
am 1 irom | i< al, i Lik venue eclurns, t Council are convinced that differences in freight | 
hints ave hh de at Ene ah s since th S 7 , : , 1] 
aso, n we have to rel 1Or the hgure Since end ¢ cha res have arrested our foreign trade expDa 1sion, || 
ro] } ' talm ‘ | ter ‘ Inte ; i 
i ace, includ instalme received < tha 4 land penalised British manufacturers in overseas com- | 
The n .t ACQCILI , oO tle ID ( I) po O11 S u . netiti . lor exan ] the state that the iron 7 | i 
1Q16-17 ‘ nj e Ol #,3%07,250,000 ) Othe ‘ } } in 
‘ 1 moos steel industries have been handicapped in the export 
Yebt.’”’ as net i eas< yf 12 S7.oo | . : . : : . 
Debt [here was a net BSS OS Lp FQ 5S 7 8 markets, and indirect inju s been inflicted up 
xK« ( ( | na \\ ‘> ( ¢ micaies DrouLgcnt } 1 : | 
' , \ j ( r | cm the hon market Pre trons, they urge, | 
#.73,099,5 \ i expenditure ertuhncate ' 
Af INT ' oe : , | must be made to prevent a recurre: after the war of 
$,.22, 501,00 tien \ L\dvances on Ways afl | 1 . 41 4 1 1 ; } *. 1 
~~. | il I pect nich ceased ith its outbreak. 
Mear Ca D [97,0 Oo On the oth hand mt . . ' : 1 _ 2 . ‘ } } 
A é : | ihe Council explain that t y do not 1n_ principle |} 
cr \ ~ i! » a lve er cen Wats J } . . : } 
es shippi . conterence conference Ss, or come i 
reauce the amo I I er cent. \\ ar Stock y ove = } aS > 1} 
ij ; | me Cl understandines or ereements as such. But } 
SS8o m © jus 20 1 oO th imo ( _ . ' * 1 
ee l they think that the time is come for Chamber 
out ne y | Bills Wa reduced I . ot ‘ ! 
. . ( mmerce to express th r views on the eftiects of t! 
£101.01 ) a ere was art ection ot #4.4.4901., 50% . : . 
errs ’ Wee ; AO svstem of shipping rebates, rings, conferences, of 
n Other Capital Liabili [he net result was a ms 
ae ; : syndicates Among 1 results of that system the 
dditi [t £,1,716,306,7 h Nat il Debt, bri ; = 
re d neil find the followit 
ing the ( t Ma I | OI” p to £,3,900,044,951 
lt Kc i c 4 ’ | ince gives net bor! Ww ‘ ; 
we ing Io IQIO-17 < f. 1,8 55545 OF, the adult nee be i to U ; ~ 
( ¢ TX < T ¢ Si¢ ( nt \\ al Loar and | x < t B t t j 
{ eC ( | n mio na | live é cent, Wa t 
" ( | li nt 
t new t : 1 it 
e close of the financial year 1916-17 th 
heures of the revenue returns show an addition to the | it t t M nt M 
ID 167 millions fo e War Loan, which is r y kept t t Na 
duced by 64 millions fo I ce at 1 fund \' | . 
2 ) ae hts to % 
| lucte f nillions h 7 der | l 
ec a — a nich eee aanaal | advantage of British manufacturers and merchants 
( ssues eine War ock, Exchequer Bonds, | t or | 
& ( ed in paym of death duties, as the bu ‘ ( | 
( ount I ) ] ( ) StS O] Was S ock Bu t " . 
| ‘ t 
( | i¢ the 1 i S ( cent VW ir Lo ,is co ' ; | 
1 a die i 
qu i tl Ince ct, and a ision f tl i to t | y rl | 
11e@m 1 r €et ns DV the i re SurV WO d eatly ass t | 
tl sf en toa lys he f ires of the Nationa t 2 . ‘ ‘ 
De T 1 he r ( i oO rac 1 < ol COA nN ] — 
the ; ‘ of J | s outsta i 1Qz millios e Council 1 te Chambers « (ommerce to collect | 
{« \ 1\W | ‘ t ‘ Orth De ticu 1 ng these gener; charges, and | 
: s j 1 f ] 1 : fer ‘ > } ne j 
R for | que J 1 ind 20; n oO for } WSeives | l ul oO ing 1 l e of handica 
W S Cert Assuming no chang the | unst British n factur shippu goods to the}| 
I { | ed De fermi le A { his ) 
rin t} total Debt t Decemb 31 17 » t I i igin we e the w 
ae n \o ist this debt he I in I t \ / I t tot t f frei 
. 1 ' ‘ } ¢ | ce —— 
Aces ed son M 21st last value ’ < 5 t t tish g i 
f I Ne IT he i 
mil I ine 1 ing Su ( val sha Ss, v u : ce ad " ( i] : , 
{ I Lic S \ I ( » « tail ims enume Swe ( n ¢ d 
M Bo | W Cf hes Vot o: Cree \ < g i l I li nt 1 Lor 
\ 4 rm re S 4 ( | ° it m ( ] ri - ‘ ] ‘ i 
: 1 TY a cae fu it to New Ze 1 are take 
tant ¢ f Chief amo re loans to Allies a , L : eine Lei ; - 
: f a shi list dated May, 1914:— 
D vhich stood on September 2gth last ai | | 
' ' Antwery i] 
, , \\ — ca the cours , } : 
' : > en 1 a So ee ee Seem Rotterdam, From 
| ] t ir y+ rom ~] r i 
‘ O Gate OU up our D Irom 7105 mili r Hamburg London 
: . « 181 n r< I his t< | i Londor Direct | 
ore lox xpected h the nec Ss d s d 
: 2 ' ‘ Dynam ara ee cea 29 0 62 6 | | 
ite { ‘ irom eekly re : 25 (Co —- 4 
‘ it BLOTS. ccccccceseseceses YG 0 «ee Si © 
\ of this enormous figure? Some | Glassware ......secceeese 26 3 38 9 
eople « { 1 who t k that it means Lamp fittings ..... Oe eat 47 6 
‘ not ». ] nd in the rT ; 1 
ans ial, anc i Ene SES'<6 | Further, it is stated that owing to private shipping 
‘ th he ) i if oO r is 1 repre s¢ + 1p et rents, th P : ore . ( triction on t 
d { tr I ‘ n , . crit extent of 590 n ( I re ol me ch irom \ rp bD B iti h shit 
] ‘ yal 1; ot he nation t ou = i 1 j os 
. a I \ é yn ‘ ( bpetore i¢ \ » porit n st > ] d en 
As c } ] + ‘ ‘ . re _ née 1 5 ee 
i 1 if I \ payment 1 envers f ry \ WG to RB iti } ( Lustrali wn 
—_ ail ymmodities. he dest sense of the tert 
¢ - | ‘> + | 
; ! ‘ n its nure Se if fo ry mmo | 
i S l re 1} con : j On the basi ‘ 1 h ( ae rm s this, the ( yun 
di eee ‘c held at home. it is an asset i es 
xy = t on = : , 4° ae t idvocate that { m t should m lke 1 ¢ Sstatuto 
the hands of the debtholders and a liability on the tax- | nena ee ‘ 
erie . ind punishabie oflence 
ers 1 th e deb ders In so ras . 
| ] (1) r at srit , ti n with foreigners ir 
ould ve been ested, and well invested, in fut : ‘a ‘. i naan 
production, if no war had happened, it weaken ou ritish ¢ is from the United K lom to any British 1 
futu yroductive power; in so far as it would hav erial rt 
; ‘ ' F n 3 with Garetenece ta anv 
heen spent on immediate consumption, if no war had ) I Br s . t i with f igner - any 
. . 4 ! nent to the control of British coastwise trade and }|| 
happened, it merely means that we have been puttin : 
|into the cause of liberty and justice money that wej|  ,;,) } nv British shipowner to « y f r ods fron 
| . . ° ° | = * 4 , . : ; : : .° : 
{| should otherwise have put into comforts and luxuries. a foreign port at a cheaper rate than that charged for simi 
—_——————— ——— SS Es ees r 
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| British goods Carried in a British ship from a British port for 
an equivalent distance. 
|The familiar complaints of manufacturers and mer- 
ro against pre-war shipping arrangements 
fathered by the Association of the Chambers 
Commerce of the United Kingdom, and concentrated 
\}into a formal and authoritative indictment. The time 
surely come for shipowners to publish a statement 
their case, in order that the public, especially the 
ercantile community, may judge the affair on its 
We invite any prominent shipowner, or any 
epresentative body of shipowners, to el to us such 
publication in the Economist. No 
rd is needed frong us to emphasise the vital import- 
nce of making our sea-transport arrangements after 
the wat the British 


chants 


t! s been 


merits. 


statement ior 


as advantageous as possible to 
ufacturer and merchant. 





RUSSIA’S ECONOMIC POSITION. 


liz breakdown of the negotiations at Brest-Litovsk 
economic programme. 


had flocked to 


lihas upset Germany’s 


i 


mmei 


German 


cial travellers Petrograd; an 


ereement had been entered into with Austria- 
igary, and another was pending with Germany, 
i}for the exchange of their manufactured goods for | 


material and food. rail- 
Russian railways in 
converted to normal gauge, would ha\ 
facilitated the trafic; but the new Russian loc: r 
orities were holding up the supplies, and the Cen- 
Powers had no woollen textiles to offer 
chilly and irritating substitutes, 
and Now all exchange is 
ntion of the food supp! ies in Ducat a 
Saaain e, at any rate, in the 
and Petrograd, for whole trainloads of 
od are being held up in the Ukraine, the Caucasus, and 
new local authorities, and 
ed on the ir Way. 


Russian raw The military 


s, and the the occupied terri- 
torv, now 


i| ] 
| eCatiy 


cotton or 
exchange 
1 very little 
li cut off ; but the 
1 not avert 

iments 


merely 


iron steel. 


1 
ria by the others are 


ne plilag 





Meanwhile the Revolution proceeds. The strike of 
|} bank clerks, which is believed to have been promoted 
li\by the bankers, has been met by the conversion of 
banking into a State monopoly, and the transfer 

f all private banks (beginning with the Crédit 

Lyonnais and the Russo-Asiatic) to a new State ‘‘ Bank 


All their cash is trans- 
their gold, in coin and 
depositors’ 


the People of the Republic.’’ 


red to the new institution, 
llion, co! fiscated;: 


esence, 


ened in their pr or their deposits would hi 

ests small depositors are to b 

i mercy to the 
to wholesale and retail traders, who 

immediate social importance. 

to draw more than 


feited. The inter 


feguarded somehow, there is no 

yr, indeed, 

re of more For, as no 

250 roubles a month, 

vments for goods supplied for distribution become 
Imost impossible. 

\s might be 


luc ed an 


cepositor 1s 


expected, revolutionary 
record of 


made at the 


finance has pro- 
The state- 
Conference in 


amazing recklessness. 


ments officially Moscow 


\ugust, and first fully reported in the profoundly 
teresting letter in the Times of December 31st 
rom its correspondent lately in Petrograd, show 
that at that time the Revolutionary Food Committees 
had absorbed, chiefly in ‘‘ salaries, £50 millions, the 
Revolutionary Agrarian Committee £:14 millions, the 
Petrograd Soviet alone was taking £770,000 monthly, 


nd the extra 


amount to £1, 


illowances and pay to the soldiers wou id 

100 millions yearly. The war expendi- 

ure had reached £ 4,900 milli ions, and had risen from 

less than £22 n iillions monthly in 1914 to £83 millions 
) 


monthly in 1917, while revenue had all but ‘disappe: ired. 


wentern | 


1 
safes were to be 


have | 








} vious 


THE ECONOMIST. ; 








the debt, is held at home, and when 
peasants realise that their own holdings in it, 
directly their 


pre-war the 
and in- 


savings bank deposits, are in peril, their 


views of the degree to which the Revolution should 
be carried may change. Of the foreign holdings 
in the latter, the largest share is held in France. 
(One recent estimate—/j480 millions—is probably 
much too high.) <A relatively large part, with ap- 
parently some Land Bank bonds, is in Sweden, and 
{,80 millions is stated by an Amsterdam banker in 
Wednesday’s Morning Post to be in Holland. The 


German share was recently said by the Rheinisch- 
Westphalische Zeitung to be 475 millions ; the British 


share some years ago was much more; but there is 
reason to believe that Russian and other ‘“‘ inter- 
national’’ stocks have largely passed from Great 


Britain to France. On September rst last the 
Russian State Bank held, in round figures, 
£'129,700,000 in gold, and had £230 millions in 
foreign banks—some, probably, German. This £230 
millions may be available as a security for advartces 
now being made to foreign creditors on behalf of the 
Russian State. At any rate, the coupons due are being | 
met, and the following table of comparative prices | 


shows that the 
desperate : 


position is by no means regarded as | 











Prices of 1917. | Price | Price | 
Name of Security }End o: | End of | Fall, 
Highest|Lowest.| 1916. | 1917 | 
lac danas i i ‘icamie emia’ 
Russian Government, 5 %, 1906 win 84 : 505 80 52% | 27h 
Do 44 %, 1909 mite Sek an oe 45 | 30 
Petrograd 43 %,, 1913 | 422 1 4h | 72 50 | 22 
Arm avir-TouaDst Rly., 44 % bonds... 724 | 41 | 70 43 27 
Black Sea Kuban Riy., 4) % bonds... | 73° | 414 | 73 43 30 
Grand Russian Rly , 654 | 424 | 654 422 23 
Kahetian Rly., 44 % bonds .. : 74 | 4 =| #74 43 | 31 
Russian South-Eastern Rly., 44% bds| 77) | 484 | 7 493 | 28 
Troitzk Riv., 44 % bonds ; 73% | 43 | 734 44 94 | 
The Russian Government has never defaulted, and | 
its credit in the London market before the war was | 
fairly high. Prices have recently been unchanged at | 
their low level, and the rate of exchange on London, | 
. . . ' . | 
which at one time fluctuated so wildly, is now much | 
more steady at its greatly depreciated value. 





Business Notes. 


The Year’s Clearing.—-In 1915 the total: amount of 
cheques, bills, &c., paid at the London Clearing Hous: 
showed a large decline owing to the cessation of finan- | 
cial business, except on Government account, but in 
1916 there was a marked race in the hgures owing | 


to the steady increase 
and disbursements. 


largely 1 Government borrowing 

he one tated has beaten the pre- | 

namely, 1913, by #,2,684,792,000, 
e . - ~ 

the 1916 total by 4,3,846,1 

largest 

hgures 


record, and 
being the} 
growth in | 
200 millions | 
and the increase in silver currency, afford some 


50,000, the latter 
increase in any one year yet recorded. 
with the 
notes to over £, 


z 


-produced below, together 
the circulation of currency 


( vi- 


dence of the progress of inflation during the past | 
Si i ee 
1916. 1917. Increase. 
£ £ £ 

Grand total ...... 15,275,046,000 | 19,121 196,000 | + 3,846,150,000 
Town clearing ....} 12,328,568,000 | 15,699,528,C00 | + 3,370,960,000 
Metro. clearing....| 1,074027,000 | 1,177,478,000|}+ 103,451,000 } 
Country clearing ..| 1,872,451,000! 2,244,190000/)+ 371,739,C00 | 


Of the total increase no less than 


£,1,462,458,000 | 
occurred in the first quarter owing to the issue of the | 





Russia’s pre-war debt, including guaranteed railway | War Loan in January. Every monthly total shows an 
loans, was nearly £089 millions, the interest charge | increase as compared with 1916, not only when com-| 
|}on January 1, 1914, rather more than £65,277,000. By | pared with the corresponding month, but when com 
|| Januarv 1, 1917, the regular war loans had added | pared with any month of 1916. Eight months of 1917 
\| £78q millions, and the capital of the debt exceeded | each exceeded the former record month of July, 1914, 
£°2,500 millions. Nearly all the war debt, excluding | the record being now held by February, 1917 The 
advances by the Allies, and probably more than half | record day, £131,042,000 on October 30, 1912, has not 
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a | should rought to an end at the earliest 
sSible moment.’ \ll this is reassuring, if the 
( ernm can be trusted to administer in thi Spiri 
elas j dat rerous powers whi h the Bb ] Dro 
Os » confer uy them. As will be seen from th 
1¢ ou I> diord correspondent in the we | rack 
te in this uss 1c. the Wood Textile \ssociati n <« 
e United Kingdom, after hearing Sir Albert Stanley 
S prey ired to s port the Bill on th understanding 
lat period of its operation is reduced to one yea; 
ite the wa 
The Rubber Output.—.\ Stock I¢xchange correspon 
ent writes:—The rubber share market is_ peculiarly 
scepnibic o si rp chang 5s ol light and shade, and 
lor the past lew we ks the shade has been much more 
oticeable than the light. During the last day or two, 
nowever, a decided change has come over the outlook, 
ind this is due to the result of a circular issued just 
hbelore ( stm ! he Rubber Growers’ \ssociation 
toa mber of the leading groups of rubber companies, 
4 — at the latter should consent to reduce their 
( | 20 per ct \fter giving the suggestion 
‘ ( ion l l l ol the Lo do I bber 
es have ce isented to the pri iple of this ide and 
it expected that in a ve hort time practica all 
the import t companies 1 the ibbe -producing world, 
t eve of London, will join in the scheme, which 
adi ) » the t estates If 
{ ( ed is, ) i g Lk ndon is 
ed * » | ill } ’ ed t cannot { 
‘ ( i t ett 1 4) ‘ ; ‘ f the ra at 
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\vres makes the important announcement that as soon 


; | 
een bealk In 1917 ‘ ’ oach re 
~ | 1 
4,127,154 » on March 3, 19 srowt 
, CCCil irs in the co liry <« i o has € 
‘ ' 
I itained, th Cast ‘ ) i ) 
Cl rded th ug ( ) port ) | I 4 
vas faller m 12.2 to ” ( eas 
( Metropo tan cle s 1] i a 
t 
ul hers Iso. the ) ) irl Vt a 
ulen, nam a eae 7 ) I ( i ihe ( 
in iit maid < ) ‘ vy \ 
foc ‘ | ‘ I le 
é, 5 | ”) eb i na 
4.2.60535,.000 l \ I wn ‘ ) cad Oo i] o 
er T 3 
th ix Pp cial os 1 ret 
imely, Girming , &B i. Liverpool 
Manchester, 1 Ne sth , i substa 
n ease I he ea mi ny 145 SOs \ 
OWNS, W th tne exc tion ot Ni | ( tri ed 
the increase, M este cading h i - 
CASC i 4.1 OLO, QO, l \ 1 «cre ‘ Ol 
A 
62,045,554, i> n am ¢,24 - Li ‘ ‘ 
E A 
= > 1» = 1 1 
%, 5,000 I , boris #.5,411,000, ‘ \ ¢ ae- 
" yf } 
cast ( x 392 } inis c ) a ‘ 
inmnual re rt of the b kers’ Cle ¢ ifou 
; 
ae? ; 
ing it ilt- the | | er nw 
terri { io 
errupied cre st rigures ine ( que 
' ; ‘ 
ial pe show a total é o8 m 
* d 
' 
or the ‘ | 4.78 la 
AS 4 
e 
. > > T 7 . _— "7 « 
Security Values in 1917 i 
i ( b he ) 
Ceci ( / so m ‘ ‘ 
Q - ‘ 
eT « es ; ; 
! ( i ‘ ‘ 
t ce | ) 4 I 
‘ « i 
try 1 > d ( Hotats« 
In ‘ cle ‘ 
( i > ) ( iadwvdit { ‘ 1 
ndustria {1 Bre ‘ ( 
en | no 1 41 per cent., kl c | ht 
and |} ‘ »\ Ic Y cent., Cat ) 
er cent ns nee shares \ 
mwne h. eS hy »*4 rm erent ] , j I ; 
ai oe ht 1 d 
a pul ( 1 sto ‘ | ( 
ol; 1 ( ! Railway x ce | 
vere 1 thy Minine department movement } é 
( id t trom Cx 
in t | . the changes are ie ‘ 
Imports and Exports Control.— | Lec 
} ] + +h ? , ' 
the monthly proces dings Ol Unie \ssociation of! 
(chambers f Commerce 0 the United King- 
m contains a report of i speech mack b 
» \ ert Stanle to a aep v oO ‘ \ O- | 
ition on the subject of the Imports and Ex 
j { rrvy Cg tro] Bil | ea ( 1 
community were voiced by Sir .\ rnon birth, M 


ais Bs 


Hobson, Mr Lionel Martin, and others, and Si 


\ibert dealt fully with the point “ised lie deni 
hat behind the Bill lay any deep design of Government 
jinterference with or control of industry after thi Va 
nut, after describing the restrictions which had _ bee 
necessary during the war, pointed out that ** it was just 
is reasonable to assume that a train travelling at 100 
niles an hour can be stopped instantly without wreck- 
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t would be to imagine that these restru 
‘could sutomatically ticular 
moment.’ The machine, he said, had oradually 
ound up, and must be gradual! How- 
ever, he made it clear that some restrictions would be 
dropped immediately after peace, raduallh 
as Opportunity affords. Also, according Albert, 
the Government are not ‘‘ wedded definitely to the 
| period of three years,’’ which has been so freely 
cised.as too long. Moreover, ‘‘ the Board of Trade, 
| Sir Albert stated, ‘‘ is not one single solitary inch behind 
| the trading interests of this country in their desire that 
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clles on the exchanges, which have risen consider- 
) s the excess of exports from South America to 
the Allies has 1 eased. According to La Nacion, 
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Government. A total of 24 million tons of grain, 
mostly wheat, is said to have been arranged for, the 


minimum price of wheat being fixed at $12.50 per 100 


] and the maximum at Srs. 
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Margarine Production. Government Orders 
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oilseeds 
the products of crude oil, oilseed cakes, &c., have now 


| been supplemented by other Orders further extending 


official control and bringing into its scope all manner || 
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. ‘ yveectable oils, whether crude, refined, pressed! 50 per cent. greater than in the same months of 1915, 
liest bh: whed, or whether in the form of soap and exceeded the total traffic moved in any entire year || 
the -< acid oils, grease, or fatty acids The Con-| before 1904. Of this enormous demand upon the rail- 
pan er has taken possession of all these from January | roads of the country, the increase in the transportation |} 
peo here the quantity held exceeds five tons of any | of fuel played a most important part. There were || 
- article. Practically everything, whether used for | 901,000 more carloads of coal carried in the six || 
” hmical, edible, or soap making purposes is now at | months, May to October, than during the same months |} 
a4 gbsolute disposal of the Controller. It is under- | of 1916—an increase of 18 per cent. in both anthracite || 
d that the prime object in view is to ensure that all} and bituminous, and lignite. Nearly 120,000 carloads || 
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he Tea Position —New Government regulations} Fuel Direct h list of essential commodities, | 
Ib y Ing the ] andling f wholesale tea are to be intro- | com] risin items, and another list contain- | 
and public sales will be discontinued for the ing 75 items, which could probablv be dispensed with. 
it e being. All the available weekly supply will be | It is thought ti if the non-essentials are refused the 
a wo > é at z z 
ve otted by ballot to the licensed buyers. The selling | railways will be able to meet the demands made upon 
e the wokers will continue to classify the tea into four| them, although there are many other difficulties to be }| 
may grades, and the fixed controlled prices for these four | faced, owing to scarcity of labour in all ranks, and of || 
eing. grades will then stand at 1s, ts 23d, is 53d, and 2s| steel and iron for very necessary repairs and upkeep. || 
. lb respectively. Every licensed buyer will be en-| There is, however, no reason for alarm, since both the | 
0 ail titled to receive his share of the available supply. ‘The | Railroads Board and Council of National Defence are || 
_ . . : i a ¢ . a Lt 
thing lea Brokers’ Association of London, in a _ circular | confident that, with the complete co-operation of all |} 
ce of issued on Wednesday, express hopefulness that better | concerned, the many difficulties will be overcome. 
nrove limes are coming for the consumer. ‘They write: 
‘We naturally regret the closing of public sale, whic! | 
ind. e naturally regret the closing of public sale, which 
heen the past, by its flexibility and adaptability to indi- Canadian Railway Rates. — The Canadian Railway || 
a al vidual needs and special expert knowledge, has bene- |, 4 \ ‘ 8 . . 
1 ol s : on ‘Commissioners hi: sanctioned an increase in freight 
ial hited producer and consumer alike. Even now, under é, ; Bact Cc , , 
_ a p ° 1.° . } rate s ¢ r Cet eastern anada, oOo} 10 per cent. 
more rigid system of trading, we think the man will See , , —— 
r - : ° 1} > rn ¢ aa] na - re t i! ) nrer 
ve more useful than the machine to the consumer. |!” Western soe id of 15 per cent. in passenge! 
With fair play, the Food Controller in his efforts to|rates, except in British Columbia. This decision has 
uenos lower prices will find a strong ally in the driving power | caused a sharp recovery in the quotations of the securi- 
soon i) Mincing lane. Apart from mere change in the | ties of the Grar d Trunk, which stands to gain most by || 
lit of mechanism of the trade, we are hopeful that the more }it, The extent recovery is shown below : 
the plentiful supplies now coming forward will gradually 
the ughten the heavy burden imposed on the public by the 
vrain, recent scarcity. | Prices of 1917. s&i2E8e Recent Dividend 1] 
“ft es — a — [> Ss £ zt Record. | 
“ ee = Highest |Lowest.| ial) | 
dying | soreness penn ams fossnmesnessennieneennteane 
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side Government Control of American Railways. A Pro- | Do Gu'rnteed 4% Stk.' 634 443 | 51 64/33 %, for 1914, 4% for 
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vill be ll the railways of the United States as from noon - : * | since 
st oon (on December 28th. Mr McAdoo is appointed Director- 
er || General of Railroads. Although America was _ not| The lowest prices of the year were all touched in the }} 
saring actively engaged as a belligerent during the first two |Mmonth of December, and the recovery from the lowest || 
1920, and a-half years of the war, her railways, nevertheless, |Of the year represents the effect of the amount of the }| 
sritish very soon felt the strain of the enormous quantities of | Tate increase. How badly the great Canadian lines |} 
grain, food, fuel, and munitions shipped to the Allies. Now | needed higher freight rates 1s shown by the following 
ir, the that she has definitely entered the arena the strain on | record of traffic receipts :— 
er 100 the railways has tremendously increased. The reason | 
lor this is obvious. Statistics that have just become 1917. Gross. Net 
ulable show that for the months of April-August, | ~— a ee a tae. ee 
i917—the first five months after the entrance of the | Canadian ( t month|Nov. 30) 4.050, 00 527,900) | 75',700} — | 495,300 
’rders Uni . . ; No:thern | 5 montt | 18,583,600 437,500) 3,2¢9,800\— 2,202,500 | | 
alin al nited States into the war—the railways handled 16 meneeaaiiee i 
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> S| . . . : — oa montt #97.75 0,250) 86,200|— 128,600 |} 
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Asr cards volume ira ro all the line are doit well t wil 4 emembecree that the lirst two loans, 
ti reneral incré . 1 rrOss 1 C1IDLS ha in eve | oOo 50, OO , were also ona _& per sia 
hy honveless ' fed 1, 
< ( Om . { ) ( ( ivance ,ASIS l t! j tt V« y mins, CaACH 
nses ee > i land’s ¢ oO 
( ( ‘ 5 ‘ ‘ x i¢ d in) 1 of 
wen — United .States at > per ct At the enc 
ae tol e S 1 ft h luctio t 
New Swiss Loan. i LI ‘ t a ut the deduction of reé st 
. ‘ ts< st ad ( s < ! rethe t 
' | { } ly ‘ i ’ ’ > = 
‘ 1 ‘ . i. . cf { 4] 
« ‘ 1 I Ci . q) <) 0 ( i}¢ | } 
>» ad t ch yubli . ‘ : 6 » 5 ’ —— 
The 1 neutrality ’’ expend 
h ‘ t ; . 7 cf ae 
( me date stood at 740,200,0001 Tor mob! | 
< eX. ¢ 8 00 anoft for : viliat assistance. “1 
( ( ss | ) i ces | mt mment purpose 
I.—An Account of the Toran Revenvr of the Unrrep Kincpom in the undermentioned periods of the Year ending March 31, 1918, | I 
mpared with the corresponding periods of the preceding Year 
O er lto Dece 1917, pared i April 1 D be 1917, compared with 
wit I ng Q er of tl I ed Year I orres} Pe f preceding Year. 
} ‘ 
Juarter ena Quarter end . aaa P I na as . arena : 
I ) D 31. 19] Increa Decrease. D )} 1D } increas Decrease. 
£ £ £ £ £ £ 
Custor 18,330,000 72,000 50,943,900 2,167,003 : 
Ex 16.570,000 96,000 41.490,000 13,286,900 
Estate, &c., D 6,685,000 1,456 000 21,864,000 1,329.000 
Stam] 1,94£,000 38,008 oa 5,42°,000 214000 ee 
Land Tax 10,000 10,00C 9,000 10,000 
House D 80,000 20,00 360,000 10,000 
Proper Ine 1 te 
ing ‘ 17.588 000 198,00 67,907,000 52,393,000 15 514,000 f , 
r D 8,443,000 13,168,900 148,945 000 79,828,000 63,117,000 
Land Va ut 40,000 42 ©00 509.000 151,000 158.000 Ung 
Postal § ‘ 5,200,000 250,000 16,800,000 16,500,000 500,000 ‘ 
Telegray 0C,000 Lt 2,600,000 2 500,000 100,000 
Telephone } 1,500,000 100,000 4.700.000 4,c00,000 100,000 . 
Crown La 2 2'0.000 10.000 460,000 | 470.000 ee 10,000 
Receipts f ~ y u $39,099 2,441,134 2,102,03 1,719,013 | 4,822,145 : 3,103,132 
Miscellane 18,203,164 8,754,578 9,454, 58 46,639,290 | 11,749,466 34,889,824 dn 
siamese sedineaaates cunill wehieneintinaainbiainp aia | sameeren ey 
145,428,263 129,217,712 24,848,586 8,638,0 400,650,303 | 295,146,611 123,908,824 16,399,132 Lary 
. ees ” eee WI 
Net Increase, £16,210,551 Net Increase, £107,509,692 | th 
8) An Account showing the Receipts into and Issurs out of the Excnyregver in the Period ending December 31, 1917, Ce 
a mpared with the corresponding period of the preceding Year St 
1 
. — Period ending | Period endin PETTES P nding | Periodending |} 
RECEIPTS Dec. 31, 1917. | Dec. 31, 191 ISSUE Dee. 31,1917. | Dee. 31, 1916. | U 
— ‘ 2 eum } cit 
z £ £ £ dv 
Balances i: hequer on ] Exper t : 
Bank of y i 25,209,947 25,111,065 Pe unent Charge of De 14,664,057 15,644,226 a 
Bat lrelar 1,22 2 465,941 Int t, &c., on War Del 144,578.657 98,058,536 | By 
-—— — Payments to Local! Taxation Ac nts, & 6,517,664 6,438,012 | rt 
26,435,859 25,575,006 Other Consolidated Fund Service 1,270,259 3.4¢5,669 th 
Sunely Services 1,862,404,425 1,444.3 12,762 
Totel Exy i ‘ a able agains -—- - | mM, 
Reve \ tI 400,650,303 233,140,611 Re ‘ 2,029,435,062 1,565,919,245 | th 
Advances— 
Bullion 1,920,000 2,880,000 | (¢ 
Advan 4 Interest n Exel ier Bonds nde t | ; 
B I 1,670,000 2,850,000 Capital Expenditure (Money) Act, 1904 169,818 91,370 | st 
ir t Exche ! th Issues to meet Capital Expenditure fir 
( Expenditure () t. 1904 169,818 Under the Telegraph (Mone Act, 1913 100,000 210,000 : 
Under the Post Office Lon Railway W; 
Act, 191] 68,000 160,000 : 
Money Raised by Creation of Debt the M ur rks Acts, 1897 t “ 8,008 l 
f legrapvh (M« A 1913 100,000 210,00 ndert Pul l ngs Nxpense A ) 
I I Office (Lo I Ww Act 1903 8.000 
; 68,000 160,000 Under the H g Act, 1914 594,500 75,900 n 
ler the M iry Work \ 1897 1903 ees 8,824 Redempt of U1 nded Debt ') 
Und Put Buildings Expenses Act lreasury Bills Supy , 1,437,270,000 | 1,189,052,000 IN 
] 8,000 I a is under the Capita he 
Under Hou Act, 1914 394,500 74,600 ; Mioney) Act, 1904 : 3,087,600 y 
By Trea-ury Bills for Sup; 2,031,271,000 | '1,708,380,000 Exche I inder the Cnnard A Ca 
I Ex er Bor t Capita I Act, 1904 1,300,000 _ 
I i e (Mo A 04 3,087,600 War I } pie B < le , 
3 I ! er B es ( al Se ; he Finance A 191 6,832,597 355,445 ‘ 
A vreeme Mone Act 1°04 1.300.000 Oo Det the War Loan A 1914 
By 44 per Cent. War L , 1925-1 : 424 to 1917 35,218,056 9,651,357 
By 5 per Cent, Ex Bonds, 1919 34,222,000 Depreciat Fund “ae 
By 5 per Cent. Ex juer Bor 197 84,140,469 Unde I eA 1917 26,490,200 | 
By 5 per Cent Exche jue Bonds, 1921] 62,464,000 Old Sinking Fund. 1907-8 to 
By 5 per Cent. Exche er tonds, 1922 $2,299,400 Issued under Se n9 of the I ance A 
By 6 per Cent. Exchequer Bor ,194 u 159,204,000 1908 ia 19,000 69,000 ! 
By War Expenditure Certificats ae 29,856,300 Old Sinking Fund, 1910-11 ( 
By War Savings Certificates 30,600,000 40,250,000 Issued under the Finance Act, 191] a 
By Othe ebt created under the Wa aI I a a 29,000 53,160 IN 
Acts, 1914 to i917 556,870,296 194,117,751 Old Sinking Funds, 1911-12 | 
By 4 per Cent. War Loan, 1929-194 an Issued under the Anglo-Persian Oj! ¢ ce 
per Cent. Var Loan, 1929-1947 a 1€6,913,580 , pany (Acquisition of Capital) Act, 1914 949,000 250,000 oI 
By N ynal War B l 195,864 000* Cunard Loan Repayment 
Issued to reduce Debt under the Cunard lo 


{mounts Temporarily Borrowed 


On the Credit of Ways and Means 


By Treasury Bills 
By other Advances 


Treasury, December 31, 1917 


al 130,000 130,000 


345,000,000 


838,103,500 228,053,000 


4,352,750,256 3,210,933,185 








Agreement (Money) Ac 
Temporary Advances Repaid 
Advances on the Cre { 
Treasury Biils 
Other Advance 


Balances in Exchequer 
Bank of England 
Bank of Ireiand 


t, 1904 150,000 
Ways & Means 
776,849,000 
4,317,156,233 
1917 1916. 
Dec. 31. | Dec. 31. 


£ £ 
15,905,002 16,342,735 
589,C21 544,765 
15,594,023 


| 
4,332,750,256 | 


130,000 


315,255,000 
105,795,000 


3,194,045,685 


16,887,500 


3,210,935,185 
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The Argentine Traffic Half-Year.—The gross receipts of output are not given. It is, however, stated that, 
of the railways of the Argentine for the first half-year although drilling operations have again been limited 
of 1917-18 are now complete. The half-year under during the year, the company has an ample developed 
review has been exceptionally trying, as the recent reserve of oil for all its requirements. During the 
strikes retarded progress by an entire suspension of | vear 237 vessels loaded at the deep- 


= 5 


sea station at Tux- 


I 
cs on the lines affected. The following table pam, as against 230 In the previous year. The follow- 
shows exactly how the position stands: ing summary shows how profits have been distributed 


during the past four years: 
Aggregate Gross Aggregate Gross Prices of | 











nanalabe Receipts. Ord. Stocks, | | Bs 
Sa aici Sipciaseacteiatasecabene eta cae ota 1913-14 1914-15. | 1915-16. | 1916-17. 
‘ame of Line 26 We’'ks Increase |26 We’ks Increase E ‘ J , ees aa pears ~ 
of Year or of Year or g we i918.” | $ $ | $ 3 
Ql ee atl ept., ~ | —_ ail aa a i 
EEE, [nee ene) SER, eer een sabe. Ss wisiciscntanls 9,688,975 |11,215,499 |17,063,386 | 19,870,648 
- — 1 ee —— | Fields red...........| 5,043,206 | 5,858,036 4,795,740 4 ,922,2 
. iii 172,202 | + 32| 203.600 + 31,3981 20 | 21 Depreciation reserve.| 1,259,580 | 1,406,086 | 2,000,000 2'000,000 
Arger Pransandine .| 35,420/+ 17,300, 73,240|+ 37:20) 5h) 8 | oe RESO Se a 
3 Ayres and Pacitic .. 2,201,000 | + 124,0 01,833,000 — 358,000] 39 | 40 | 5,086,189 | 5,951,377 |10,268,646 112,948, 398 
Ayres Gt. Souther 6,254 | + 220,346 2,425,705 - 332,649) 74 | 734 | Brono a 36 6 68 419 | 22.997 
I s Ayres Western .... 1,355,000 + 1€6,600)1,0+2,000 — 313,000! 73 704 meongpt forward ....| Scomnew | THe | Tees | SAAT OM 
( ul Argentine . 2,877,300 30,600)2,252,300 — 625,000, 58 60 act = | a 
( a Central onus 786,083 — 3,525] 766,880 — 19,405! 12 12 9,422,728 |10,119,796 | 5.090, 873 18,575,839 
e hi totes --+|_ 296,900 + 35,400) 336,400 + 39,500) 22 24 PUOEVONNS: <ccvcceues 680,000 680,000 | 1,360,000 | 1,700,000 
7 per Cent, Cumulative Preference £20 | Legal reserve (5 %).. 254,309 297,569 | 463,432 | 572,420 
It is a welcome sign that trathes for some weeks past | Subsoil rights red. .. | 1,000,000 | 1,000,000 | 1,000,000 | 1,000 000 
lias Siciatie i This } ae a | Provdt. Fund ...... se x | a } §00,0C0 
ve | l | Se: HIS ae materially “ae | Ordinary div. ...... 5,320,000 | 3,320,000 | 6,640,000 | 8,300,000 
down the aggregate declines of the trunk lines, which | 8%) | (8%) (16 %) (20 °%) 
one time were at high figures. ‘The smaller lines | Carried forward .... 4,168,419 | 4,822,227 | 5,627,441 | 6,503,419 


ve been doing very well. If this recent improvement 
is maintained tn the second half-year the bad elfects 
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Profits, after allowing for administration expenses, in- | 

- “a : terest, and interest on debentures, show an increase ot 

the strikes on trathes will have been, to some ex- . , ae ! aa. “roa . ; 
: as : ; . ; over $2,800,000, while the balance available for distri- 

tent, alleviated. Prices of the ordinary stocks 1m- 

proved on the announcement of the Allied purchase 


Wof the cereal crops of the Argentine 


bution, after providing for held redemption account 
ind depreciation reserve, is nearly $3,500,000 higher 
at 918,57 SOO Le cal reserve requires 572,400, 
hts redemption account is credited with 


1 St,000,000, and S5¢ 10,000 1S put toa provident fund re 


The Disaster in Guatemala.— he reported earthquak 
on December 26th and 29th, which have completely 
wrecked Guatemala City, have dealt a heavy blow at 
the prosperity of one of the most progressive of the 
Central American States, which had already suffered 
verely through the world-war. Possibly the damag 
ay be exaggerated, for while the telegrams put sa 

1 


serve. Both preference and ordinar\ divider d rates 


| are increased from 16 to 20 per cent., and the balan 





carried forward is increased by $876,000. The balance- 


sheet shows a reduction of $1,959,200 1n loans from 


t 


bankers and others, an increase of $2,286,800 1 


’ 
Nt 


S tocks of oil, stores, WC. Real estate i subsoil 1 ehts 


and exploration and field expenditure amount in the 


number of homeless at 125,000, the population of 
: ate to $82,280,000, or S$ 


JQ 


city in 1910 was Only 90,000. Besides, many of the 


dwellings destroyed must be buildings of wood or sun- 


| 
| 
| 
i | subsoil 
| 
| 
| 
| 
| 


he previous balance-sheet Total reserves amount 
539,920,700. Investments show an inert 


dried bricks, which will not be costly to reconstruct. | %. Z 
; SO41,000 at 516,066,400. 


But though the citv has been laid out with a view to 
the probability of disaster by earthquake, it contained 
i'many splendid, though not lofty, public edifices, and 
these—notably, the Temple of Minerva and the national 


it 
| 
1,830,300 more than in oi 








Pen, See eet Minceraandthe catiecal’ @Gieemen Qorveamentewre:. | 


State has deserved well of the Allies, for it was the eee 


| 
first in Central America to follow the le ad give n in the UNITED STATES. ADVANCES TO THE ALLIES 
war by President Wilson, by placing its harbours at 

| 


FINANCIAL POSITION. 


(FROM OUR CORR ESPONDENT.) 


heir disposal ; and this action, and the interning of Ger- 
nan residents and the frustration of their plots, had 
nvolved it in considerable expenditure. The American 


WASHINGTON, D.C., December 17 
Red Cross has been liberal in assistance 


. : he “ s . 
; it is to be} Concress has passed two Acts authorising the Secre- 


hoped that its example will be followed by the American | tary of the Treasury, on behalf of the United States | 
Government, which has been so generous toward the] Government, to establish certain credits in favour of |} 
sufferers at Halifax. President Estrada Cabrera has! the Allies. One was passed on April 24, 1917, pro- 
recently provided for the service of the External Debt, | viding for a total of $3,000,000,000, and a subsequent || 
vhich is primarily secured on the coffee export duties, | \ct on September 24, 1917, providing for 
considerably in advance, and funds are now in hand $4,000,000,000, a total in all of $7,000,000,000. Up to 
to meet the July coupon. But the coffee—which is of |} November 1, 1917, but not including $2,000,000 ad- | 
\ higher grade than much of the stock already in this] vanced during the week to Belgium, the totals stood as 
ountrv—is held up by the lack of tonnage. The little | follews :-— | 
Republic has loyally backed the Allied Powers, and i Loans and Credits 
certainly seems to deserve every facility that can beé ; oe cannes: 
given it, both for supplying the British consumer and Country 
for the avoidance of financial feuds , . SEN ox +vus eee ee 
WEES Sniatacageens 820,000.000 .... 820,000,000 
———_— | Italy aera won wana ane aes saicauiaae | 
i Mexican Eagle Oil.—The report of the Mexican Eagle} eign scl! “58'400000 1... —-54°500.000 ‘| 
; Oil Co. for the year ended June 30th last shows a con- RN. ceva dot asd 3,000,000 .... 3,000,000 
tinuation of the progress which has come to the com id. ere <a 
sau simon the tathersk af wae, in spite of the dic- Totals.......... 3,131,400,000 .... 2,717,200,000 
turbed condition of the country. It was explained Subsequent advances have brought the actual figures | 
last vear’s report that the heavy decline in the value of |}up to $3,885,g00,000, of which approximately 
Mexican paper currency has not affected the com- | $1,100,000 has been loaned at 4} per cent., and about 
pany’s earnings, because the oilfield is connected by | $2,200,000 at rates varying from 3 to 34 per cent. | 
pipeline with Tuxpam and Tampico, where the oil is} It was not generally known that a higher rate of 
marketed on a gold basis. The accounts are stated in | interest was being charged the Allies than the Govern- 
Mexican gold, which has a par value of 244d. Figures’ ment of the United States was paying for money 
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i { t \meri hile the As LM ececm«e oO 4 ouchou the st, 
24 o t n me ( ma i bee subject to 
1 that ( » tive | s i ) ) Lines ¢ itions have ( 
th Libert \ ‘ ! sn 1 11 ug he ile of A ’ 
» tember 2.41 ( d ( 3 ( od ( | 4 i] i ind the several k S 
bear such rate or rates as might 1 time to time lhe foreign securities, on account of the limi ted 
determined bv the Sec I i he they enjoy in the United States, remain practk ally un- 
m rit of ti ‘ ' changed On December 3rd Secretary M« a sub. 
| rty 2 1 thi n ( 1} ( ‘ COVE ge the fiscal y 
lala | ) is Si | I IQ1S » June 30, IGIO 
‘ ed I ( » expen f $13,504,357,939, of wl 
d Liberty I | t : ( r War purposes. Only al] 
| ] \ ed from taxatior tive a 
er « f | h WW es of Liberty Bonds 
‘ nee | d thie re tions for the War Di 
{ } { i iY” IOIT-15 am » S7,500,000,000, wl | 
1 oh Ny 1} dg I rovides mate n CXC o 
1 nent empt trom ‘ of > XK Lhe ( for the Navv De- 
} p 1] i t «¢ thy i f Stands practica ncehanged t a billy | 
he G ni by d t i- | nh set to icate the ene cli poli ) 
s : nia «at — ia ‘ 
{ d States is therefore iD a 
yns made in the matte { 
ne ome compensation for the ost l CANADA'S VICTORY LOAN. 
{ vn obligations. Repayment to l“nited States (FROM OUR CORRESPONDENT.) 
oO} 1 sc advan W ll become ¢ ( tha 1 December 10. 
I ities f it] ind 4 3 | s On Decem)b 1st the books were closed on Canada’s | 
report that the Bolsheviki Government of Ku oh oO Lo { wondertulls successful campaign, | 
might repudiate the country’s external loans was not} which brought in applications totalling $408,475,400 
regarded seriously, and was promptly contradicted by! from over 707,113 peop le. The English Victory Loan 
the Petrograd Telegraph Agency. The U.S. Govern-]| in February broug in subscriptions from one in 23] 
ment was not greatly concerned over this statement. | of | the population. 4 he first Liberty Loan in the United| 


Credits actually apreed upon in favour of Russia ap- ates W 


proximate $32 5 000 ,OOO, of which S$ 2 30,000,000 has 
becn actually advanced sinc April including 


$5,000,000 to Rumania, made through the Russian 


Perhaps the 


ibed 


Ambassador. most drastk 


effect was] so that t 


I 
ls 
& 
: third W: 
| 


as on the 
of the populat 


7 
ar Loan, the Internal Fives of 


for on the basis of one in 187 of 


he results of the present camp: 


basis of one in 273 and the second on 
the basis of one in 114 


ion. Canada’s | 


1937, Was sub- | 
the population, 


ugn In securing 








upon the quotation of the 5} and 6} per cent. Dollar; subscriptions from one in every 10 will give some idea || het 
| Credits, which, in spite of the prompt payment of in-| of the thoroughness with which the Victory Loan || m 
terest, sold down in the open market to a 28 and 34} canvassers covered the Dominion. It was really a very 54 
per cent. yield respectively. ei achievement, and aroused no little favourable || st 
\side from the regular weekly quota of $15,000,000 | comment throughout the United States and Canada. | 
co-day BritishTreasury bills offered on a 6 per cent. While the authorisation provided for only| 
basis, there was little transpiring in the International | $150,000,000, the objective was set at $304,000,000. \| 
market. Announcement was made by the syndicate | How far these preliminary estimates were actually ex: || 
which floated the $15,000,000 French export credit in| ceeded by the various provinces may be determined |] d 
September, 1916, that the third and final payme : of from the actual results tabulated below : 
55,000,000 due on Des ‘ember r2th had been made. This Objective. Subscriptions 
credit ts the third of a series aggregatir s $45, or ed Province . $ as | 
placed by the same group; the fourth one, amounting | _—Alberta...... saad 12,000,000 15,234,400 : 
0 Sy 5,000,000, has not wet matured. sae ish Columbia ...... 12,000,000 17,820,500 
: : a EO CTT 15,000,000 .... 31.769,850 
lhe Argentine Government, rT paving off New Brunswick ........ 7,000,000 .... 10,250,000 
55,000,000 in 6 per cent. discount notes, has completed Nova Scotia........+++- 15,000,C00 15 384,600 0 
the repayment of loans made early in 1917, and aggre- SEE» 009s Pate es 140,000,000 .... 201 955.500 
<. SES on0.c00 ; : E Prince Edward Island .. 1,C0),000 see 2,315,450 | 
y ; ET . 90,000,000 94,147,100 
declaration of war upon Austria, tog wit Saskatchewan .......... 12,000,000 20,000,000 
| President Wilson’s masterly speech, had but little effe ae 
I n the market for the war loans of the belligerents 304,000,000 408,475,400 
lhe recommendation of the Inter-State Commerce Com- ~ —————————_——— 
i} mission suggesting that the Gove eitl ke | 
Re the railroa ( t least fi |'GERMANY.—-FOREIGN AFFAIRS—THE AFRICAN | 
requirements and guarantee a fair re 1e capita PROBLEM—-FOOD AND FUBL—REICHSBANK 
a sted, had a far more aching effect, and th COAL, IRON, AND STEEL Rt PoRIi5. 
majority of the junior mortgage issu vere consider. | (FROM OUR CORRESPONDENT.) 
| ably stimulated. The \ measul ot the we were | Lonpon, January 3 
1 ~P tically confined to the new issue of Treasury Certi | Tne publication of the reply to the Bolshevik te 
of Indebtedness, br eres i per cent., | the signal for a violent protest from the Jingo 
|: d maturins July + VIS i m | nd Ce serval ( Press igwainst the ‘ betraval ol 
> MIO ,OOO Was SUDSCTID aa d allot- | Germ b speedy modification of attitude 
vere made in ft The boo were closed on Novem-| its part at once foreshadowed the real meaning ‘ 
* th, { ( mn th: Cit ip tions we Germany's ler, which has now been made clear. 
.* ved t if the ¢ ( net eql eme¢ Ss . { a l st of the Poles and a fixed determinatiot 
ome < =e \ ae : nadvisabl O ep “4 d and other disputed territories ts the 
| thdra funds from the n t the mome of the rans of the right, while the journal 
' ther xisted tu P ed { the *‘ Majoritv bloc ’’ continue to be torn betwer 
€ $250,000,000 two-year 5 per cent es, | desire for territorial gains and the desire for peace 
n ing on September 1, 1418, e come From the Independent Socialists alone comes a really 
he heaviest purchases Slightly less thar sistent demand that the Bolshevik conditions should 
" 09,000 are still outstanding. Of the 5}’s | x tec In the meantime the parties of the right ‘\ 
Ol Februar 1915, more than $5,000,000 have !lare pavir o more and more attention to aggression | m 
——<———__— a aera ern —-— _ _ ——_—_ — = — 
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e West, and the two great Unions which together | ration has been again reduced to 1} lit per month, 
esent almost the whole iron and steel industry have | while candles, which are allowed only to the users olf 
ed the Government for the annexation of the petroleum, are limited to two per month. 

and Longwy iron districts, en the specious The Reichsbank return for December 15th shows an | 
g d of assuring employment to the German work-| increase in bills discounted, f.e., Treasury bills, of } 
ses after the war. German geologists, we are | £,0,800,900 to « total of £014, 100,000, and in “‘ other | 

ve proved that in Normandy France has | securities ’’ of 46,100,000 to £,97,400,000. Reichsbank 
nt iron for many centuries, while the German | notes in circulation £53 8,700,000, are £4, 100,000 | 
erves will only last for another 40 years. Much | higher, and deposits, at £3 08,300, 00, are £,7,000,000 | 

’ faction has been occasioned bv the Pope’s de- higher No appre liable c hange was shown in the 
tion on the capture of Jerusalem, especially, it is | Money market duri the latter part December, d \y- | 
said. it must be admitted that no Government could | 10-day rates still being quoted 4 per cent. and dis- | 
been more humane or open-hearted than the | Counts at 42 per cent. It is announced that 5 and 10 | 
in their treatment of Christians in Jerusalem! | plenmig nickel-pieces received by business houses are | 
\, ldress of some importance has recently been de- | not to be reissued, but are to be sent to the Imperial | 
livered in Berlin by Dr Solf, the Colonial Secretary. | Bank. A sidelight both on the decrease in the purchas- 
eaker, limiting himself to Africa, rejected the | 19g power of money and on the solicitude still shown | 
d made by Mr Llovd George for self-determina- | for royal houses is given by the announcement that | 
\t the same time, he admitted that the | Prince Ernest Henry of Saxony, who attained his | 

ests ”’ of the native populations must majority in December, is to receive, as his allowance 

', nsulted in any development of that Conti- | out of State funds, not the usual grant of 60,000 marks 


nent. The whole question of Africa must, he claimed, 
be discussed at the Peace Conference in the light of the 
principle that territorial possessions in Africa should 
he proportionate the powers of expansion of the 
nations concerned, France, Belgium, and Portugal hav- 
far more territory than they could de- 
and Germany too little. The principles laid 
the Congo Treaty of Free-trade and inter- 
must be observed over the whole Continent, 
the great enterprises of opening up new means of 
communication, fighting disease, and improving the 
position of the native populations must be undertaken 
commen by the interested Powers. In particular, all 
militarising of the natives be avoided. 

The fear of America’s effective participation in the 
growing rapidly stronger, and with that fear 
an increasing show of hatred and abuse. It is 

to that England is now being warned 
gainst falling into the power of the United States, 
ist AS UP Lo NOW a vigorous attempt has been made to 

France that she was becoming the vassal of 
Great Britain. In the meantime, Harden has made an 
earnest appeal to Germany to accept President Wil- 

's terms before the two countries are separated by 


to 


present 
far 
low! in 


course 


and 


must 
var is 


mere 1s 


sing sec 


nvince 


; 


da stream of blood. 
The references made a week ago to the rapidly in- 
reasing seriousness of the food position, and its effect 
morale, have been more than fully borne out by 
more recent statements. The Press is filled with bitter 
mplaints against lack of food, disorganisation and 
ntion in distribution, and the selfishness of the 


grarian classes. The protests, too, arc by no means 
ned to the workers, for the memorials presented 
many town councils are equally strong in their 
mnation of official policv, while some towns even 
that they have obtained supplies, but have only 
ned them by buying through illicit channels! 
n the first of January the fat ration was reduced 
go gr to 70 gr per head (for self-suppliers from 125 
) 100 er) per week, one-quarter of this ration being 
e form of margarine and ‘‘ butter-lard ”’ in alternate 
Chere * a generally expressed hope in th 

that the reduction will not last, as otherwise 11 

dthat great injurv will result to the working c: 





f th ypulation. The Roumanian oil-seed et 
ich great hopes had been placed, has turned out 
most uns: itisfactorv. No improvems nt has tak 
in the fuel supply . and complaints on this subject 
f anything even more iakaee than on food. In 
Reichstag VE iin C ommittee the military authorities, 
lending their restr on on household coal, ad- 


ed that supplies for war industries, instead of being 
wed the prior claim, had rather been cael | In 
uur of household consumption. In the Bavarian 


dtage the Catholic Party has introduced a Bill for 
cl SING down of crematoria in order to economi 3c 
1! In Munich the lighting problem is equally acute. 
While gas and electricity consumption has been strictl: 
limited owing to the coal, the petroleum 


scarcity of 





marks 
seventh 


but 85,000 
Nav \ 


pt r veal ; 


Subscriptions by the Army 
and to the war loan are given as 


£,40,700,000 from the home forces and £(25,300,000 
from the forces in field, a total of £7 2,000,000, 25 


compared with 


£:40,100,000 and £(24,700,000 respec- 
tively, a total of 


£,.04,800,000 to the sixth loan. 


As the Austrian and Hungarian Parhaments have 
been unable to reach an agreement concerning the dis- 


tribution of common expenditure during 
this has been fixed by Imperial Rescript 
tion of 63.6 per cent. for Austria and 
for Hungary. 


The report of the 


the year 1915, 
in the propor- 
30.4 per cent. || 


Krupp concern, recently published, || 
shows a gross profit of £:55745,000, as compared with || 
£,5,008,000 in 191 5-16 and £,6,413,000 in 1914-15, and 


a net profit of £.2,049,000, as compared with 
£,2,483,000 and £,4,323,000 respectively. In 1916-17 
taxes account for 41,545,000, as compared with }| 
£:1,432,000 in 1915-16 and £536,000 in 1914-15. The 
dividend declared is 10 per cent., as compared with 12 
per cent. in the three previous years and 14 per cent. 
in 1912-13. The 37 tees st coal, steel, and iron con- 
cerns in Germany, representing a total capital of 
£.83,079,000, show for 1916-17 a net profit of 
£.17,074,000, as compared with £:14,629,000 in 1915- 
16, £.8,579,000 igi4-15, and £,10,179,000 in 1913- 
14. The average dividend declared was 13.9 pre cent., 


as compared with 11.9 per cent. in 
IQI4-15, and 8.2 per 
amounts distributed being 4.1 


£.6,060,000, and £ ‘6.6 


1915-16, 7-3 per 
cent. in 1913-14, the 
1,463,000, £,9,893,000, 
r espectively. It is an- 


» Man 


£ : 700,000 to a 


cent. in 


3,000 
of the nesmann concert 


total of 


nounced that the capital 


to be increased by £.4,300,000 





in order to acqu the major of shares in the colliery 
Unser Fritz.’’ The 1 aah of the Siemens-Schuckt« rt | 
Works shows a gross profit of £,1,310,000, as compared 
\" ith £.1,275,000 i 1915-16 and £.1,899,000 in 1 14- >] 
Net profits w £.778,000, as < ompared with £.752,0 oO | 
1Q1 5-16 and £:977,000 in IQI4-15, the dividend -| 
maining t] san as the last tv irs IO per ¢ 
| 

FRANCE.—-RESULTS OF THE LOAN—THE ESTI-| 
MATES—FRENCH SAVINGS BANKS TAXA- 

TION RETURNS—THE BOURSE. 
(FROM OUR CORRESPONDENT. ) 
PARIS, Ja 
Pury ecnult ( ‘ the vé loan | ‘ 4 

than sati tor’ he State had as] 1 fc om irds 
yo IKkrancs, as in ( le tl Ol ti ar ine ty a ti 
for by Germany in 1870, and tl week M. Klotz, th 
Finance Minister, was able to say of French thrift : | 
lrench thrift has replied to our appeal by offering to} 
us. 10,276,522, franes,’’ and that the amount of | 
fresh monev subscribed would be about lialf of the total | 
of the subs fn ion. He emphasised that the effort 


endid manifestation of the confidence of | 


made was a §] 
The ul they are known at 
| 
! 


the 
present, s 
astically, 


country. results, so far as 
hat the loan has been taken up enthusi- 


apitalists, but also by tl 


shov V 
1e people ol 


not onl by <« 
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the country. It is felt here generally that the Govern- 
ment and the Finance Ministry here both deserve credit 
for the success obtained, partly because of the lines on 
which the loan was issued and partly because of its 
general conditions. 

The last Parliamentary act of the year has been the 
passing of the provisional estimate Che basis unde: 
lying them is the recognition of French financiers of al 
parties that steps must be taken to reduce the paper cir- 
culation that is at present so inflated. The Banque cd 
France returns show that on Decenmiber 27th this circu- 
lation amounted to some 224 milliards. It must be 
remembered, however, that the Bank holds against this 
figure, roughly, five and a-half milliards in gold or silver 
and three-quarters of a 


nilliard in securities available | 


abroad. while the State borrowings amount to 153 mil- | 


In other words, if the State wete ‘o repay to 
he Bank the sums that it owes it, the situation would 


liards 
be in every way satisfactory. Speaking generally, 1t 
may be stated that the Senate and the Chamber have 

‘cepted the increased taxation suggested by M. Klotz 
More parti- 


irlv, they have agreed to the new tax on payments, 


nd described in detail in the Economist. 


vhich is expected to bring in a miliiard annually after 
rg18. They have refused, however, to accept the 


lifferentiation between shops whose goods may be re- 
rarded as luxuries and shops whose goods may be re- 
rarded as necessities, and further thev have referred the 
proposals as to death duties, gifts inter vivos, and 
transter of stock for sper lal consideration. In gener il 
rerms the Senate, after final discussion, accepted the 
uccession duties which had previously been opposed. 


hree and a-half 


When one considers the difficulties through which 
Fr: nee has been passing during the last t! 
years, one can only wonder at the record of the savings 
banks On December 321, 1012, the total in the savings 
banks amounted to 4,110,000,o000f ; at the close of 1915 
the total had only dropped to 2,825,000,o000f, while at 
the close of 1916 the figure was well maintained at 
193,000,000f. These figures micht at first sight indi- 
cate a lack of confidence, but the sum of 268,000,000f 
was subscribed from the savings banks in 1915 by pri- 
vate individuals to the 1915 loan, and 286,000,000f to 
the 1916 loan In other words, by the end of 10916 
Ir wh thrift of the s Wines bank order showed 1 total 


oO} 1,470,000,000f. Since the be omni 2 of IQI7 there 
has been in war time an actual increase of payments in 


over withdrawals, payments during the period between 


January ast and December 31st ainounting to! 
201,000,000f, while withdrawals amounted to only 
oo.co0k. 
The followine floures have heen ni 


9 y ‘ blished by the 
Public Accounts Department of the Ministry of Finance, 
showing the situation of the public finances at the end 


November, 1arz :— 


Total Credit Proportion lot I 
Authorised fo xpended swe 
Gov * Departme Authori d | Expended Sir 
Financial Year During Beginning ot 
1917 November, 1917 Financial Year 
Francs ) Franc c Francs c 
Financ 5,367,932,590 39| 473,172,859 38 | 2,402,176,861 2 





2 5,423.4 
terior 935,471,488 17 44,197,463 § 421,378,647 7 
War Office— 

1) Home & Colonial Troops 17,765,523,433 2) 1,213,907,104 6 | 10,790,693.845 41 

Military Occupation of 

Morocco . 
Armaments and War Manu 
factures 
1) Armaments and War 
Manufactures ’ 

Mines and Combustible 
Marine shvebennwet 
Education and Fine Arts 
1) Education 
2) Fine Arts .. rensene 
rade Manufactures, Posts 

and Telegraphs and 

Merchant Marine — 

1) Trade Manufactures 

>) Posts and Telegraphs . 984,595,474 47 
3) Merchant Marine ......| 65,46400 § 
SEE 6 ee Canin baneniie 152,910,700 4 
Colonial Office 193,554.865 75 
Agriculture ee wer ; 214,764,304 60 
Public Works and Transports, 214,770,652 65 
PEE SecA wrnusnccesesncd | 1,099,988 0 





271,818,233 51 19,041,242 92 161,108,816 39 


12 02?,309,127 28) 673,129,317 17 
3,887,580 0 489,554 33 1.421.469 36 
1,493,601,952 65 | 110,383,339 64 1,174,970,965 79° 


420,247.009 26 
19,229,819 66 


40,895,477 98 
1,055,833 65 


332,122.049 94 


F 9,024,983 8 
Tr 


114,611,035 0 972.315 12 
53,137,029 46 
2,3°1,202 68 
10,695,377 68 
6,771,972 50 
4,807,755 80 
67,185,965 6 

44,908 9 


109,275,081 54 
375,211,2F3 82 
49,469,708 54 
107,660.724 6 
150,121,045 31 
94.041,321 73 
546,251,190 &3 

346,701 21 


. .140.559,389,1°5 59'2.711.976.608 93 |21.980.450,819 91 


* In Inding expenditure on behalf of the War Department in respect of 
which the sum of 245,185,500f was furnished by that Department 














a 


iary . i 39.595.007 0 2.723.199 0 27,461.603 0 
us ces. 21,083,604 50 1,650,107 37 17,739,741 57 | 
Off eee 56,925 219 61 483 9 41.876.209 76 


8,168,098,401 48 | 
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Chere has been rather more animation this week at the 
Bourse than there was last week, and there has been 
special activity on the parquet. [french Rentes have 
been firm, the 3 per cents. standing at 58.50, the 4 per 
cents. at 68.80, and the 5 per cents. at 88.25. Bot! 
French banks and French railways have had a certain 
following, and have shown a tendency to react in conse- 
quence. Banque de France, for instance, stands at 
5220, and Est at 760, and Orleans at 1095. 


Indus- 
rials : 


have had varied fortunes, collieries being parti- 
1 1 ‘ . ° . 
cularlv followed In copper shares, Rio Tintos have 


improving from 1812 to 1820 


shown a slight advance, 


me 
while 


Russian industrials, such as Bakou, are 
stronger than they were before. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


rathe r 


DEBTOR. 


Dec. 27, 1927. Dec. 20,1917. Dec. 28, 1916 


ft c f ce f ° 

Capita! of the Bank ........ 182.599.0900 0 .. 182,590.000 0 .. 182.590, 0 

Profits in addition to capital 8.450.497 69 .. 8.459.697 69... —-8.450,497 6? 

I ee ee 22.105.750 14... «=. 22.105. 750 14... 22,195,750 34 

Reserve of landed property 4,000000 0 .. 4.090.000 0.. 4,000,090 9 

Special reserve ........... 8 407.144 16 R 47 444 16 R407 444 36 

Notes in circulation ...... 22,336,798 710 © ..22,353,770.285 0 .16.678.217.915 

Interest on securities ...... 39.540.605 55. 4053°.783 8 23,373 133 63 
Bank notes to orger........ 3.8'3.617 °6 .. 3169 484 32 4.568 390 

| Treasury account .......... 251.£59.295 73 .. 15511563313... 1509122 49 








Current accounts, Paris.... 1882092145 35 


. 1,783.651.672 29 ..1,439.751,891 8 
Do branch banks . 1,035.F48,709 0 


1,110 574,10' © .,. 810.971,9°2 0 


Dividends payable ........ 25.2399'8 11 .. 4.001.381 11 .. 25.1 7.408 11 
Discounts and sundries .... 3.598.420 5 .. 105476979 92... 2.244, 64 62 
CD ee 3,829.5°8 O.. 23.177,053 0.. 18.3780°9 0 
PED sackksesnctessanee 663,854,068 59 .. 642,795,059 11 .. 375,036,685 48 


veese+-26,463,259,918 34 ..26,447,731,323 96 ..19,634,310,761 49 
CREDITOR, 
f c 


Bete wcosces 


f c o 
Cosh Ga band .cconccecesoce 5,599,182 054 37 .. §,596.259,859 51 ..5,370 783,747 42 
| Balances abroad ........++ 778,397,061 45 .. 804,045,377 10 .. $25 801,188 92 
Commercial bills overdue.. 6.291.894 74 .. 6,142.0°0 45 .. 159,100 45 
Discounts in Paris ....... + 4963,066.779 20 .. 388677.671 92 .. 257,818,849 58 
| WRORND BIS cocccoccescses 6 298,226 26 .. 4,761 626 82 .. 6,070,807 44 
SUOOEEET GED ce ccecsoese 133.850 0.. 161.611 82... 65,872 59 
Discounts in branches .... 411,463,530 0 .. 420,314,399 0 .. 355,563,531 0 
Adjourned payments, Paris 
and branches ............ 1,140,83',712 52 .. 1,232,166,920 2 ..1,358,832,719 74% 
Advances on bullion ..... . 12,874,009 O.. 12,874.009 0 12.874,000 0 
Do on public securities.. 570,359,410 70 .. 556 340.352 69 749,48 ',172 12 
Do by cane banks 641.554,655 O. 629 673.882 0 .. 55,398,170 0 
Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 
Do for the war ......... 12,500,000,000 0 ..12,509,000,000 0 ..7,400,000,000 0 
Temporary advances‘ floods) 400 O.. 400 O.. 39,700 0 
Treasury bonds in respect 
of Advances to Foreign 
Governments .........6++ 3,220,000,000 0 .. 0,215,000,000 0 . 1,800,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14... 12,980,760 14 
Do disposable ........0. 99,997,496 75 .. 100005,855 65 99,6 0.972 Ll 


Rentes undisposable ...... 100,000u00 0O.,. 
Premises and furniture .... 46,294,584 8 .. 


10000,00 Q.. 
46 214 254 35 .. 


100,100,000 0 
46,0-5 562 32 








Expenses and management 2153 0.. 31,665,649 3? .. 2,599,0.1 80 
DPOCIAl TESELVE .....ceeeeee 8 407.137 62 . 8.40715? 62... 8,407,157 62 
SUDGIVES .....ccccccccccce - 619,091,252 52 .. 661,980,345 49 .. 491,417,528 96 
Total.... eeeeeees 26,408,259,918 34 . 26,447,731,323 96 . 19,634,310,761 49 
BANK OF FRANCE RATES. 
% 
DiSCOUNL. .cccccccesccccccccccccccccesesccesececoceecsccoss 5 
Advances on bullion .. 1 
Advances on public securities ....-..e+e++- ecccccccce cocce 6 








ARGENTINA.—THE RAISING OF RAILWAY 


TARIFFS. 
(FROM OUR CORRESPONDENT.) 


, 


BUENOS AYRES, 


ri Law, No. 5315, promulgated 
on October 1, 1907, declares that the tariffs for pas- 
intervened in by the Execu- | 
tive Power when the average gross earnings of the| 


November 25- 


‘ 


KRTICLE g oi the Mitre 
sengers and goods shall be 


railway exceed during three consecutive years 17 per | 
cent. of the « apital in shares and debentures recognised | 
by the E.P., and provided that the working expenses | 
do not exceed 60 per cent. of the earnings. If the per-| 
ereater during | 


. . } 
three consecutive vears, the company shall prove it to) 


{ 


: : : 
centage ol working ¢ xpenses should be 


the satisfaction of the Executive Power, and in that | 
case the limit for intervention shall be raised propor- 
tionately. 


By Article 13 of the Regulations of April 30, 1908, 


| it is prescribed that until such time as the net receipts 


of each year attain 6.8 per cent. of the recognised 
capital, the companies may establish their tariffs in 
accordance with the terms of the Law 2873 and its 
Regulations, and the pertinent dispositions in the said 
Law 2873 and Regulations shall be observed when the 
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case arises for the tariffs to be established with State 
intervention. 

In order to ascertain when intervention in tariffs has 
become due, the average result of the three last pre- 


ceding years shall be taken. 





Letters to the Editor. 


A LEVY ON CAPITAL. 


TO THE EDITOR OF THE ECONOMIST. 


sik,—The discussion of this question is gradually 
making various points clear. It is evident, even if 
Mr Bonar Law had not told us, that substantially the 
income-tax paying class will have to pay for the war. 
[hey can pay in money down, or in taxation spread 
an indefinite series of years. If the latter course 
is adopted, they will have as a class to find the money 
to pay themselves interest. The thinking socialists 
‘(see the current number of the New Statesman) admit 
that, if the capitalists are united in opposing a capital 
levy, it is politically impossible. On the other hand, it 
is evident that the organised working classes believe, 
| erroneously, no doubt 


| over 


for the rich have paid more 


|| largely in blood in proportion to their numbers, and 


| their standard of life has been depressed, while that of 
|the working classes has been raised—that the capi- 
\nd they whole- 
heartedly believe in what they vaguely call the con- 
scription of wealth. If, then, a levy on capital would 
cause the holders of acquired wealth no disadvantage 
financially, while politically it would greatly advantage 
them, surely they should welcome it if it can be levied 
with justice: The main difficulty seems to be the 
obvious unfairness of taxing the patriotic citizen who 
has saved to the utmost of his capacity, and letting 


ltalists have not made equal sacrifices. 


| the spendthrift vo free, 


A compulsory loan has been talked of, but that can 
hardly be seriously considered. It could only mean a 
heavier tax, spread over a longer period, to enable 
income-tax payers to continue to pay interest to them- 
We come, then, to a non-interest-bearing levy. 
has the State? First, to obtain money 
immediately, and, secondly, to lessen the amount that 
will have to be raised in taxation in the future. Can- 
not both these objects be attained by a levy of capital, 
bearing no interest, but to be paid back gradually in 
the form of income-tax remission? Let me illustrate. 

Supposing //1,000 millions surrendered to the State. 
Part will be in actual cash, part in War Loans, part 


in approved securities, including mortgages, in 


proportion, say, of £400 millions, £400 millions, 
and £200 millions respectively. The cash_ is 
lavailable for immediate expenditure; on the 
War Loan surrendered £20 millions a_ year is 
saved by the State in interest; from _ the 


securities £10 millions of annual income is received. 
And there is no new interest. to be paid during the 
war. 
scribers £1,000 million of tax exemption certificates, 





of the amount in each year. That is, for 20 years 
after the war it repays £50 millions a year. 
see how it would work in a particular case. 

A. has an income of £1,000 a year, derived from 
investments in public companies. 
State £1,000. 
is 10S on unearned incomes, his companies send him 


£500 and counterfoils showing they have paid £500 
He sends his counterfoils | 
to the surveyor of taxes, together with his tax-exemp- | 
tion certificate, and claims return of £50, which is made 


income-tax on his behalf. 


and endorsed on the certificate. B., a professional 


man, earning £2,000, advances to the State 41,000 


which he has saved. Income-tax in his case is at 8s, 
and so the surveyor claims £800 from B. He sends in 
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the } 


On the other hand, the State hands to the sub- | 
available for, say, 20 vears after the war, one-twentieth | 
Let us | 


He advances to the | 
Assuming the income-tax afte#the war 


his certificate, claims 4,50 remission, and forwards his | 
cheque for £750. In effect, the State would repay 
after the war, without interest, the money it had taken 
up during the war. 

It may be that the tax-exemption certificate should 
represent, not the whole, but the half or some other 
proportion of the amount levied. And it could be 
varied, according as cash, war stocks, or other securi- 
ties were paid in. Clearly, war stocks should have 
preferential treatment over other securities, and holders 
of these stocks who could show they had purchased 
them with savings out of a non-inereased income should 
receive exceptionally favourable terms. Moreover, 
there is no reason why persons who ought to have war 
stock and haven’t, who have maintained a selfish stan- 
dard of personal expenditure when they might have 
een saving, should not be subject to a penal income- 
tax. 

But, as drastic taxation has got to come, one thing 
is clear. Probably had to do 
both would prefer to deal with the Government ac- 
countant under the munitions levv and the excess profits 
duty, with a reasonably free hand to make an equitable 
settlement, rather than with the old income-tax sur- 
vevor, who, for all his courtesy and patience, is tied 
and bound in the cast-iron fetters of a series of Taxing 
Acts which are framed with about as much considera- 
tion for the equitable rights of fhe individual as a money- 
lender uses in drawing up a promissory note. Let the 
Finance Act of 1918 give as large discretion as may be, 


evervone who has wit! 


subject, of course, to appeal, to the taxing authority in 
individual cases, and we shall all pay, if not gladly, at 


| least readily. The goodwill of the taxpaver is a valu-| 
j able asset not only politically, but financially, to any | 
Government, and especially in times like these.—I am, | 
Sir, vours, &c., W. M. A. 


| 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Surely there is a fallacy in what you write in 
the article ‘‘ Conscription of Wealth’’ when you ad- 
vise the Chancellor ‘‘ if he does not want to dry up the 
flow of money into National War Bonds to make it 
that as to put 
holders of war debt into a more favourable position 
than other property owners.”’ 





clear taxation will be so arranged 


That suggestion is just equivalent to raising the rate 
of interest on War Bonds. If it be stated that War 
Bonds are to be exempt from a capital tax the result 


will be the same as of the issue of 6 per cent. Ex- 
chequers, namely, to depress the price of other stocks 
to the point at which, owing to the high yield on the 
lower price, they, though subject to any capital tax, 
| become as attractive as the War Bonds, which are to 

The basis of the fallacy is the assumption that, by 
making the rate of interest and other conditions of 
the War Bonds more attractive, the Government can 
| increase subscriptions. The fact is that | 
the whole annual savings of the nation at present are | 
bound to be lent to the Government, whether the terms 
offered are not. There is no other outlet | 
for the other new 
Therefore, unless the better terms are to be such as 
would cause saving where there would otherwise 
none, it is waste of money to improve the terms. That 
any important section of the nation will at this time re- 
frain from saving because they realise that taxation 
either on capital or income is going to be very heavy 
in the future, I take leave to doubt. Foolish persons 
do not as a rule money, and it is only foolish 
persons who will refrain from saving, because, first, a 
neivhbour is not saving, and, second, the amount of 
their likely to be taken as a guide to the 
taxes thev can be called on to pay. The burden of 

debt, which has been so thoughtlessly created, has 
to be borne somehow, and those who own considerable 
amounts of capital will do well to accept with such 


| 
| 
| be exempt from such a tax. 
} 
{ 
1 
| 


the flow of 


generous or 


savings, as there are no issues. 


be 





save 


assets 1s 














16 THE ECONOMIST. ‘January 5, i918. 











eladness as they can the bulk of the burden. Other- | ° ° 
‘on : ; ‘ a 1 % 
wise, it is likely to be forced on them, which will be | Hooks and Publications. | 
worst More may be heard of the doctrine of | | 
Ransom ”’ than was ever said in the hties. | 
eee es ee ee a i eal 7 
but \ should al e unpleasant o 1eCroK THE STOCK EXCHANGE YEAR-BOOK, 1918. 
ccording as you lock on them—measures of taxation ' m 
; 1 HIS most useitul work of reference reaches us with all 
) Ost ied until ft end of the : The temps . 
. } ' r\t ‘ ' , ‘ 7 > ‘ “o> val 
of the people is not likely to be more sympathetic t its accustomed pre-war regularity. The othcial record 
I I . . ‘ , 
crushing taxation when peace comes, and everyone 1 OF joint-sto companies registered continues to reflect 
expecting easier times, than it is now, when no one| the war condit verv acutely. In the year to De-| 
who complains > i < nvenk ( Oo pin ne can lo mber 2 I ( ere were only 2.202 revzist ations 10 
Fins ee as ak es: ae Sil nanitcmd:. tnt : a: : at 
for much sympathy. It seems now to be realised that | Enoland, Scotland d Ireland, as compared with six | 
even internally our great war debt is creating a grave : ' 
Pree ee oe es 5 > ,|/and seven thousand in recent normal years. More- | 
probiem tor us, let atone its eliect on our Internatio! a oe : : | 
bas ° . . r I average apits nvoly I ( Vi only 
position in finance and trade But the problem will | °*%* ee a e mrawed in 1980 was 
. en ’ °.49 r . . ' Rox : ‘ mMmnoaAnyr whil } R- . sary! 
increase in difficulty with every pound we fail to raise | A '4/°°° | ompany, while in 1876, when the num) 
by taxation for the war. If, as mav well be, we find | Ol comp: Ss Was about the same, the average capt il , 
in the future a difficulty in maintaining the exchange | was about 4,45,000. The explanation ts that recent | 
value of the sovereign, Mr Frewen reminds us that we | registrations have been almost entirely domestic—that 
y . ‘ » he ’ re ) PePINe 4 mecre: > 1 h . : 7 + . | | 
may have the pleasure of seeing an increase in the |i.) the putting of small businesses under the Limit 
volume of our exports compared with our imports a a ai ' . . 
hall ] te J ‘ane : P ,| Liability Acts. The total number of companies actually 
.€., We SNall have to work Narder and consume [ess O . . . . . P 
' . : ; existing on April 30, 1917, was 66,131, with a paid-up | 
what we produce here in order that we may enjo' o ; y ae . . - 
c : ; capital of £.2,737,723,000. This is a slight increase 
the products of other parts of the world !—Yours, &c., : ee sot 
I ae owe on the previous vear’s figures, which amounted to 
cn ae - 
° . . 1. | . . . ° 
| 66,094 ompanies, with a _ capital paid up = ot 
[Our contention was based on the belief that talk | 4.2,716,989,000. 
° . + ‘ , | 
about a capital levy has checked, is checking, and 
will check, saving. Our correspondent thinks that | = 


’ 


only ‘ foolish people will refrain from saving. | 


' ; rr NY cue a oo BOOKS RECEIVED. 
Kven if he is right, foolish people are fairly plentiful. | i 
Ep. Economist.] | Var Finance. By J]. Shield Nicholson. (London) P.5 
_ King and Son, Limited. 10s 6d. 
. 
The Economic Journal. December, IQI7. (ILondon) 
} ° 1 ’ ‘yi 
Macmillan and Co. (London). 5s net. 
SIR, Ps W. WW. G.’s "” proposal il youl last issue Is | 7 he Cr ntem pe vary Review » January, IQIS. (London) 
far from clear, but if the interpretation given in you Contemporary Review Co. 2s 6d. 


TO THE EDITOR OF THE ECONOMIST. | 


1 %9 


leader is correct, it 1s that after the war a °° levy, or]. The January number includes ‘‘ A Plea for Higher Income-ta 


as | bv Professo ; and ae ansdowne. and ** The a 
once-for-all tax, shall be raised of so per cent. on the | 2Y Professor Pigou and Lord Lansdowne, and Phe League O! 


’ si : . | Nations,’ by Lord Parmoor. 
amount of ‘* unearned income in excess of £,500 pe ae : 5 ; ; 
annum received during the war. The proposer admits The Nineteenth Century and After. (London) Spottis- 
that he does not know how much this would yield. Wh woode, Ballantyne, and Co., Limited. 3s 
do he and others propos taxation the vi ld of which | /vevista de Ciencias Economicas, October, 1917. (Buenos 
they have not considered ? Aires) Charcas 1,835 


: . 9 >. : i od Ss , 
In 1914-15, when the highest or ‘* normal rate of | Deama. Revista Tvimestral Ilustvada. Wecember, 191 





; 


1 


income-tax was chargable on unearned income belong- (London) British Electrical and Allied Manufac 





ine to persons with total incomes of over £500, there | turers “Association. 
» ! ~~ ’ cialis 
+1 . 1 —* 13 “nternricing Se ociat snow 1 hing the l 
was only £,683 millions primarily taxable at that rate, rhisenterprising a ition is now publishing the Be:ma Journal | 
: . es . . “1 1 ' ’ anguaye { which this is an edition in Spanisl 
1 sum which was reduced to £.073 million Dv th ~s . ” an ¢ . panisn, 
. : “ae 7 . | ) - sees o9 .” »} ; . ; ‘ |, 2 ] rows? ' ' 
abatements of £.120 and £4.70 allowed to incomes und ( island. Fin l Statement of the lyveasurer. )17. 
“~~ “~~ # } - . 
> ‘ , 7° © > , . wT de . ; , 
-90 and the allowances for life insurance and for (Brisbane (;overnment | rinter,. 
AW / 4 ’ rH , . » , . 
children “WW. W. G.’s”’ scheme abates the first | Aunual Report of the South Australian Ratiways Commis- | 
. i a“ : . | ~ : : \ ( - es } os. 
#,.500 ON all IMCOMeCS, which cannot Well reauce th toner for the I @aj 1916 tp \delalde Railway 
“~~ « . . - 
4-672 millions by less than /.100 millions Dedu Commissioner's Office. 
also income-tax at the rate of 1s 8d for that vear, ar bank of Chosen. (Seoul) Bank of Chosen. 
ou are left with 4525 m , 50 per < on wh rief, but conaise, account, pt , of the \ 
“~ } 
ie I : 1) tles ] 1 s f{ the fol a ol t ra I ng Ori aul bar 
. 
owl ’ ould be ’ ng tot 110 i Comme) \nnual | rt f i 
( ( oO | ( e- x ( ce ¢ ‘ I manque | ( lime e < Sibeéri 
rrofits ¢ . 1 Not enol | Tnsu | ! Shipprig 
‘ ly] ‘ +4] \ (; ( more } ij ( fe! iif¢ ry | Val 
‘ \ | 
mre i ‘ . ( I i 
I ( 4 ( ( ( ‘ ( I ( ! . 
‘ 1 6001 ' ‘ i { 1 é 
( eXCeSS > ( ‘ I l ! ia rn | 
4 7 
I t wi ire \ L. ea 
: ' } & { | 
mse ri ae ‘ 1 i I 
property, and. the hird of t 5 Lois 
ry nro ; (\ ] ting | ( 
i 5 | ne there cl y agal eu . aie , A, | 
the proposal { i str li h d ( < all yer 7 " 
af . t! vA . ] le S ta ot fan i ] d 1m ossible { * D ; ‘ ~ 
heme ( ) i ds to « ( \] oO th { [ { i id I irant hich: | 
nugnt be or, r ( ) t1O to tl ‘ t mce o} ck- Limited I 
ind mful expenditure.—Y« » & Mr Mawson’s scl de th | 
| DWIN ‘” IN NDAN the ib.ed ( 
rx1y ° ‘ a ies ae 17). pren : T «a 4) 99 y . 1017 ‘ 
| \Vould | rol. ( inal k natyvy oOvige us ina we r} - ee , Re rs : om a ere om sna hr ded NEW 
hy } ] > lc T na) , yle 
|| able scheme for a ** straightforward levy on all pro- York) Mechanics and Metals National Bank. 
perty after the war ”’ to effect repayment of debt 2—E1 ' ; on 
pil ; rr depts ED. | © « The Stock Exchange Year-Bot i918 (London) Thomas 
Economist.| | Skinner and Co, 35s net 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
TICKET, | \ UN 
January 15 


The Stock Exchange started its new year in a cheerful 
frame of mind. With a rise of 15s on the day in Consols, 
|other markets could not fail to be good also. There was a 
| fair amount of business awaiting to be dealt with. Investors 
once more released money whichthey had apparently retained | 
for window-dressing purposes, and the news from Russia was 
welcomed as a bull point, although hope proceeded cautiously in 
the matter of building too much upon the possibility of a break- 
down in the peace negotiations between Russia and Germany. 
The strength of Consols shed reflection upon other gilt-edged 
issues, and evena few of the Home Railway debenture stocks 
showed mild improvements. The Foreign market also 
advanced, and the hope that the coupons on Russian Fours, 
due on January ist, will be met next week, served as a lever 
to help Russian bonds generally. The French loans 
improved, the new scrip rising to 2} premium, and other 
foreign bonds, particularly those on which the coupons fell 
due tor payment last Tuesday, were noticeably firm. On 
Thursday the strength gave signs of weakening, on a reaction 
in Consols, and again the other markets fell in with the mood 
of the funds. 

Home Rails started up with a run, a very little demand 
sufficing to reveal the s arcity of floating supply of stock in | 
the market, and the speculative issues joined in the rise 
initiated by the heavies. Such a string ot rises as the Home 
Railway market has enjoyed during the past few days has not 
been seen for many months, and naturally a few sellers came 
in, tempering the buoyancy. Canadian Pacifics are quiet, 
but Grand Trunks took a sudden jump, the senior stocks 
putting on 2 to 4 points, and still tempted but little stock to 
\|market. Mexicans are mildly better. The Argentine list 
|| shared in the good tone of markets generally, and such stocks 
as United of Havana, Leopoldina, and other foreign rails 
mostly show improv: ment. 

The Rubber market has continued to advance, throwing off 
much of the weakness which depressed it during the middle 
of December. With rubber at 2s 6d per lb, and the possi 
bility of its going higher if the proposed reduction of 20 per 
cent. in the output of the companies comes into force, share | 
buyers h ve once more entered the market, and again it is | 
|| easier to sell shares of the good class than it is to buy them. 
The O11 market plaved its part in the all-round improvement, 
Burmahs being particularly wanted by their Scottish friends. 
Further rises have taken place in Breweries and in Shipping, 
one of the features in the latter list being Furness, Withy at 
60s. Marconis rallied appreciably. Iron and Steel shares 
lagged behind a trifle, but the Explosive group is once more | 
}| prominently good. There is not much going on in Catering | 
shares. (Quietude remains the only teature in the Banking 
and the Insurance lists. Land shares, though comparatively 
little changed in price, are increasingly difficult to buy. The} 
only weak spot in the Industrial markets is that amongst 
Mexican utilities. Fresh upward progress characterises 
Motor and Cycle companies’ shares. 

Cheerfulness is also the prevailing factor in the Kaffir 
market, where the New Year brought in a sprinkling of 
buying orders for shares in most of the groups—outcrop, 
Diamond, Deep-level, Land and Financial. The Rhodesian 
list came in for a fair measure of support, and dividend- 
payers found ready purchasers. Chartered advanced to 15s, | 
while the Goldfields group, after material improvement, eased 
off a trifle on profit-taking. The 
1} Mining. markets is a fall in 
i}companies connected with tin, the swift descent in the | 
l|price of the metal causing a _ flutter of nervousness 
amongst speculative buyers who had recently been accumu- 
lating some of the more popular Cornish descriptions, while 
\| West Africans were also dull. The reaction in the Cornish 
| 








other feature amongst 
most of the shares of 
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group was checked on Thursday afternoon, but, while the 

metal is moving with such impetuosity, people admit that || 
they are atraid to touch tin shares at all. Noning further ot |! 
interest has occurred in the Russian list, and the Barrier list 
is almost equally quiet. Copper shares are on the rise, Rio || 
fintos gaining tos, and smaller advances being secured by | 
the lower-priced copper issues. 1 


NEW ISSUES. 


. . j 
The new issues of the current year and date of | 
pening of the lists have been as follows :— 


' 
| 
| 
' 

|| 
War Savi Certificates (tota ane ne ATS DecemBeR 31, 1917 | 
' 
; 
} 





sales A i i, 19 £ x x x 
1917, £ 10.600 006 600.000 é( 


NATIONAL War Bonps, 




















| 
Sales by | 
Bank of England Sales by Post Office || 
and Other Banks. 1] 
scinisomangianenisnstinnetg ‘ ———e 
Applica Amount. | Applicants Ar nt | 
J sande ag . . om Hl 
We nded £ 1] 
UO ber ico 
; 20 15.900t 504,000 } 
DP saieipnaeaeeds 13,000 4» 3.000 } 
UMMA Fb veccaccarcces 12,000 374,000 | 
PRs a> Raomwners 9.400 232,000 i 
es | ae 9,700 305000 | 
; ae 10,810 9.200 285.00) | 
Der OE casa ccuakseu , 11,589 19 50) 515,0:0 
5 os 32,120 102,600 2 255,000 | 
BM  eéaetendawun 25,392 ( 17 ‘,200 3991000 |] 
‘ Testa 20.348 | 18.025.257 | 1170cd | 2227000 || 
‘ at acestieens 11,749 9,515,575 | | 
‘Totel...;. : 205,998 196 835,309 | 481 000 11.097.000 |} 
* Eleven days. t Five days. |} 
| 
| 
Treasury Bills outstanding on December 31, 1917 ............ 1,058,175 009 


Net sales nine days to December 31, 1917 





peace actanee 981 000 
Tota: offered tor subscription to date | Total offered for subscription fot 
in— years 

DE aceenerivescucewes re Seen aeeus #1,/18,596.010 
ME «<séetuevneensnees Debetevesacdeccesiecis 585,456,853 
SEE . scecnsecceens cece Beevscccsconcecces« 685, 250.526 
BUED cecwccsccececoces ° 408,000 Foie edaccccccccevccccees 512,522,633 
BEES secccccccccccccecs 3,819,925 | re 196.536,98 
TGES ccc cocccccescece 6,009,966 1912..... Coccecccccoccse 210,105,156 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


*rice 
Week 
Price 
Rise or 

~ Fall. 


~ 
x 
— 


S Latesi 


( 34%, 1925-28 85 .. 858 .. 
War } 48%.1925 45 994 .. 993 . 
Loans )} 5%, 1929-47 9343 952 .. 
{ %, 1929-4210! ..1013 
Consols, 29%.. .... 344 .. S58. 
Irish Land Stk.23% 534 S% .. 


++ Rise or 


Dr KN 4 TH Fall. 


Aust. 53% dbs 1920- a 
Canada 44%, 1920-25 93 93 
India 34% Stock .. 634 .. 64 
N.S.W. 44%, 1922-27 83 89 
U.ofS.A.44%, 19 10-25 30 30 
Victoria44%, 1920-25 92 .. 92 


+ 
: me 


++ + 


~ 


Foreign Government Securities. 


ACTIVE SECURITIES. 


Argentine 5%, 1886-7 984 .. 96/x .+ 4! Greek Monopoly 4% 51 .. 51 .. .. | 

eS, ae 603 . CO#.. .. Japanese 44%..... 983 383 ..+ 34] 

Brazilian 5%, 1913.. 694 70 ..+ 4 Do 1%, 1910 «eee 72 Tix «e+ 1 |} 
Do 5% Fund. igt4 80 .. 803 ..+  %| Mexican Cons. 1899 58 58 ‘ 

Chilian 44%, 189 .. 82 .. 82 .. | Peruvian Corp. Pref 25x .. 25 

Chinese 5%, 1912 OS 2c Ge se 

Egyptian 4% coon 83 «4 85 «2+ 2 | Russian 5%, 1906.. 53 .. 534 - 4 

Prench 5% ...-ccoe HAZ .. S54 .. + 1 Spanish 4% .... 107 108 -@ i 
SEG iriure 774 GMb se cp Swedish 34%, 1880.. ..  ..1044 

Italian 34% Rentes 554 554... .. | Geuguay3i%.--e 4 .. 





Colonial and Foreign Railways. 


Antofagasta Def. ..1504 ..1305 .. 


| 

| 

Grand Trunk 3rd Pf. 21 a 
B.A. & Pacific .... 39 .. 4k ..+ 14 | 


Portuguese (New).. 574 57x ae 
Leopoldina ........ 37 37 | 


B.A.Gt. Southern.. 72 .. 74 + 2 Mexican Railway 163 18 + 14 
Buenos Ayres West. 704 .. 704 .. Do rst Pref .. ... 48 49 + 1 
Canadian Pacific ..160 ..1595 .. } Do 2nd Pref. ... 27 29 ..+ 2 
Central Argentine. 59 60 * 3 | Sem Peele: cccccecs 1814 ..t8O4 i 
Grand Trunk Ord... 10 .. 94 ..— &| United Havana .... 74 To +1 ]] 
American Railroads. | 
Chesapeake & Obio £14 .. 54} ..+ 3 | Missourt, Kansas . 65 . 7 + 3] 
Denver Ord. .... g ) .e «e | New York, Ontario. 224 224x ‘ | 
Do5%Non-cumPf 18 18 «e. | SOMRMOER: 0.0. 610-6 Oe 26 + 3 
Erie Railroad Com 20j ... 213 ..+ 4 Do Non-cum.Pref 614 .. 624 + 1 


British Railways. | 









Great Central Pref. 12? .. 134 + $)| L.&S.-W'stern,Def 243 245 - 3) 
Great Eastern .. 35% .. 263 + 1 Metropolitan .. 22 54 + 12] 
Great Northern Def 36} 38 + 1?) Metropolitan Dist.. 154 15 ; 
Great Western .... 85 864 + 14) Midland Deferred... 57; 8 ..+ } 
Lanes. and Yorks.. 65 654 4| North British Ord.. 133 . 153... .- || 
Lona, Brighton, ‘‘A a ne ke + North-Eastern .... 97 8 ] 1} 
London, Chatham. i: .. 8% ..+ 3) South-Eastern “ A" 23 30 -+1 |] 
Do Arb Pref. .. 594 .. 594 . ous Underground tlec- | 
bat NAW ccces 92 .. 92¢..+ 3 tric Inc. Bonds. 81 82. t 1 ] 
Banks 1 
Lloyds ...... 25 25 Nat. B. of S. Africa 12} .. 12} | 
LondonCity & Mid. 7 7k ‘ National Prov e ; 
Lon. Co. & W f 15+ 3 England (£12 pd.) i as -- | 
Lon. Joint Stock 24 243 Parr’s ; ‘ —— Te Poe 
Nat. Bank of Egypt 17 17; + 3} Standard ofS.Africa 10g .. lug ..+ # 













— — —— _ NE - — 


— ei u Po = 
ow z , © g j 
- oe ~ eo »— ° . 7 
=) 2 a2 2s = 90 ~ c= | 
" FS Ja eo as 2G mk 

Anglo-Dutch (f1) 32/9.. 33/6 ..+ /9 Merlima f 5/4 5/7h + 

Anglo-Malay (2/) 14/6x 14/6x.. 4 rt Dick 1 (2/) 4/1 4/4 / 

Batu Ca £1) 15dx.. 159x..4 2 bb 

Chersor e(2/).. 3/54... 3/6 , ‘ a8 

|} Con Malay (2/) 13/104 14/ j I / : l 1} 

| Kualal pur(f{1 4 ts(Bertam (2/) 6/74.. o/1045 

| Linggi ; 28/9x 28 jjon > 44 4 + 

Malace + itd Serdang (2/) 11/6 1i/3 

Malayalam (/1) 24 2 + Vallamt i (2/) 24/6 25/t 


Ang.-} ptn. “B 1A ] --+ gf N. Caucasian (r1o/) “* + 
Angio-M t r OUkPiz 
Anglo-Per x I l/ l) 
} cum. pr 1; 4 Con va 
| Assa | 1 I 
| Bak ] l ] 
| Burt 4 2 d Pet 
| Ker i I I . l ] 
} Lot 2 S rnsprt 2 + 
| Mexican I >p t / i ijo 
| c oo Ir i < i A J 
; I 3 { C ° ld t 
} 
| Mines 
| 
I + i x 
| Burma Cory ; 1¢> ] i qT 
| Ct t : l l 
i € I k 3}. > r 223 y 34 9 
j ¢ I ] I I b b+ on 
| « rown Ming , a é te D i 7 + 
De Bee 1, 137 l¢a 
| I I q 7gx..+ B 
(ved i tf i 
| Gold 23 1 64 ‘ 
G : 5 3 k Sta 


Miscellaneous. 








‘A f i ee eee Forestal Land .... 22x... 24%x 
A d.C ) 4 5 Furness Withy.... 223.2. 2 + 8 
Birh'mSmallArms 27, .. 2 > iudson’s Bay Ta 7 
Brazil Tra 7. «6b oxOe fo eer « lgox..+ 
British & at ~1¢ ld? L &C -o Seo Of ta 
Coats (J St oo 4 + Marconi's 3 See : 
Ea I IJ - Pekin ansi 4 
SS 
Urders r the 4 , ? 4mns the ret 
f 7 ny Meetir é tressed to the Keporting 
d 
Manager « the kCONOM runde reet ‘ran 
London, W.C. a 
— 





COMPANY MEETINGS, &c. 





LONDON AND SOUTH-WESTERN BANK, LIMITED 


SIR HERBERT HAMBLING ON THE ADVANTAGES OF THE 
AMALGAMATION 


UNANIMOUS APPROVAL OF THE SCHEME 


| An ey eral meeting of the London and Sout 
Western | Li t < ’ | 
hester H Old ] t E-% t | 
rt = eg . } 
Lk | | S iH I 

presidir 








A PROGRESSIVE BUSINESS 







appointed general manager seven 
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nnections will ft { advantage to the nd we on our part | 

th try busine n Wales, the provinces, and at the 
eaport At the outbreak of war we were already interested in | 
} for } i ; nd Ve nave 


» since, as I have already | 
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| t you, increased such interests by the arrangements mad \ 1 ie ta! is redu Ch m wi be added to the 
rt er Y \le Y > } ‘ y 6 . - 
joint parti lip in Mess Cox and ( (Fri eneral ini ese vi l ike to empha- 
il, and byt intimate connection formed with the 1 that l tment of th pital, your shares will now 
S t x nNocss t ¢ | which \ . _ t f ¢ 
Ilere we | t framework on which vy n rry a liabilit f 45 per om 1 of £6 before, 
ild titution of eat national importance, an institu nd this ‘ mu reat reduct Wes 4 
il I } ind th I ich g iler I] l L] n 7, 1 a Share 
I 4 y eC lt { ‘ \ oul inutacture t if t La ry 1 to t that v ire ex- 
l Li I bal t LP ind in + ¢ + hare ‘ A The 
t 1 wealth ntr The ter: val a8 r exchangi ; sie 
' ; bi V ‘ to the old holdi of 
: f 1 ¢ irrived at ter ng and ireful 
h we excelier ne 1t . ‘ $ ¢ ¢ } } 
ie } S al 7 i Ly t u 10u eacn Doda! 1ad 
ii ‘ broad nd ger eakitr W tie interest Sen » be ‘ se 3 ++ 
t TS I i il l a LLer of 
I I P \ at t yu rrived at esents 
é e tn inl Liol oul el tivel at the il Y + ‘ f 
: viii le the 
1 fact Unlske outselves, the London and P1 I cent t | as 
per I { London and |] vincial |] 
> } é f the nos in rtant seal t } } 
idustrial cent nd theré é ss i le wh ' : 
t London a r I Bank 1 that whi . 
t to f we t 1 re in stimulat \te W , 
; t ition 1 » % 
{ 1} t VI 1 i t I 
i : A Mr Cooper, « 
| we th l ion nd Provin i b 1 f NA : : 
} Mr | ud ng investigation 
we “4 A l Tail 1 
| Ret 
‘ INCTAT 1 I tin ed tI } t ng of the 
\ \ PALAN -SHEE FIGURES . . 7 
t ‘ ide I think you 
| igu he f t I 1 1 Provin- | 
R | l f W t usual stereotyped certincate river 
. : ; we e : th, . s i \ 4 ataa AL S*’ ii 
: x th ist t i interest you to know that 
t a ine. t 1 I , te } ; 
~ ; < t 1 it 1 I part of their 
t 1¢ f 1.650, hile their cur t al d ’ ’ 
: ; : , 1d t t ft ‘ I thei i t tne liowing 
nt ‘a I 1st last totalled the si I I 6 ‘ 1 
I lowed to add that our 
7 PI i will g tly benefit the shareholder 
yn figu They e paid a dividend of 19 cent. f f 
ol l i 1 may t $5 ay Or t t neit I 
€ years In the ase of two such institutior 1 } 
- Ds ere inqul I I anytnl n 
1 Pr ] 1 Londo: 2 ¢ th. none Whaat on : ee re P 
nh ana . ( and ,ona anda put Ve erm ban ’ lw ff + + ion . os 41 
: ° - e . a | vv ‘ 4 i S t dieu i ed Ove re € 
be no question of absorption of either by the other. | , : s ; : At Se 
We ¢ he arrangements on ( I wy $ ‘ 
. ; , ; | t \ 
e, and of mutual concessions where tl b | : $ ‘ f 134 \ 
t S ( l uoare gi 
i" e perfectly satisfied that the earning « ty of the t 
t is justly represented by the holdi lat ea ‘ - ‘ I 
J t ] { 1 ¢« f oC € 
lers will have, otherwise your di t vo ot | = 1 5, , . ie 
- . P | > “ € cas ‘ ¥ 
é ed vou t nsent to this arrangement. | t ; , 
“¢ ‘ yor c < 11} ? | ‘ 1 
ni LN os r r 
Now let e give u an inst é mutua é on llitherto | the 1 r sole iron le share 
} h bar ould f rse, have preferred wn name first h Cl point V but, ] and gentlemen, you wil 
J 1 bank would have liked its head ofh to be the head office nd ind that 2 Kisting I ns the banks of thi it 
f the amalgamated bank; but w ime to the conclusion that nust adopt a 1 1 wide! it [They have duties to 
t was a fair excha that we shou!'d pl: their name first | nation which 1 rfo1 1, ndeavouring to aid 
while fixing the head cfhice at Fenchurch street. Ou Ke the ¢ ntrys t they will, in the lor run, be best 
_ ry ho Y ke +} yo n+ } } + } ba* + t } } t ect +} 1 rel | { + . . + 
City Dusine make this arrangement the best in t int Vil the int ‘ thei are Id Dt he war it 
| - Z . . ’ 
| f the amaigamated bank, while we think there i © questior was estimated that tl ntry paid it I rly £ 200,000,000 
that the better t:tl f the join | to | the word } Worth of! ports « y year by 1 f 7 interest due t 
| ‘ Provincial ’”’ fir is 1t covers r OT! yical are us on the va un whicn th ! t nN naa, ¢ I 7 many gebera 
The wh of your board join the amalgamated b ) tions, invested abroad DD g the L exports have, of 
J 9 . 
the whole of your staff. As you will have n, a great | necessity, been 1 » Dut nports have grown by leaps 
has been conferred on me in appointing me to the chief ex ind DOUnCS I t lverst ul yf tra 
tive office for a period of two years This means, much to gravely \ hé d to s 
regret, that I must relinquish my duties at the Ministry of oa : reig I In spite of th 
Munitions, in order that I may give 1 whole time a! heip th i n s ius gave us, the 
energies to the amalgamated conce \ ea appreciate the Am n < x €a tant y advel 
nonou;r < ferred on me by the combined b rd, and I ssu » 1 I »> 7 I cannot e how 
| the shareholders that anything I can do in the period named t | ‘ ted ex t by a great increase in pro 
make the institution a success, will be done to the best of my | § t ; 1 ar ts, accon ed | rigid control, exer 
_ . 1 } + } ‘ y } +} not tn ” 
ability, and I shall hope that after that time u W d Dy ( er! nt and by the individual citizen, 
t to ve n ur suffrage th t ft our purcna I ior gn goods, ept such are necessary 
use to vou on the board bsist 1 our trade 
Mr Carrut t esent general of t Lor U to tine g st of fo and W teria control « 
ind P i 1 Ba vill be deput general manag and r¢ ( yt I f It i n the other side 
W if WO Y ucceed me ‘7 lirectors have formed t LI t t we fing ition It is to the 
igh ini ‘ ; judgement and busine capacit Your nufacturer, 1 trad ind the transporter—all who turn out, 
- era ’ ’ Mr St 1 Mr St ‘ ndle, d Q ils for export—that we must look 
|} London and Provincti Ba will beco joint assistant ¢ I mal diih All our problems 
| general manager Your other senior officials will all be asso- fis ving, ex ges, trade position, and the 
tT ’ t 1 Y 1T U 1 y } 
l ciated in us offices, and Mr Potter, your secretar} Ue t andard ur working classes—all 
: . . . ¢ } } nul. a satan matin } tar 
|} whom u will be associated with the secretary of the to t Vay a in ¢ way only, by a great 
Lond nd Provincial Bank. In regard to t taft ner ut ol § ‘ ring consumption of Inecessary 
| their weifare has been carefully considered, and in no respect 7 4™t VU Dbtaining a great production and sping 
will they suff I think they all have g 1 reason to con is much of it a e to foreign b rs restore our 





A great effort will be needed from our industrial and com- 


nly make this effort if, by the 





| Phe t f the amalgamation you know, and with regard to of individual banks, they are supplied 


the decr of 475; in the capital of this bank, a few h those facilities without which they will be helpless in that 





ee . 
a ~ 
= 
1 
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shareholders cannot understand what becomes of the amount by } fierce world-wide mpetition which will follow the declara- 
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LONDON AND PROYINCIAL BANK, LIMITED. age an Haag the Coico 
54 AMALGAMATION WITH THE LONDON AND SOUTH-WE:TERN BANE [jank ad lic 





UNANIMOUSLY APPROVED. ; . oe 
PREPARATIONS FOR POST-WAR BUSINESS. ‘ | 
nary gen ! t London and 1 2 
] ] ted \ ( c t t oO } 
Hotel, London, Mr John W v h 
The Lond . \ t 
Mr R Phomas) | . ( very , connect , 
1g ’ } j iI } 
I Ladi nd Ge ah ; 1 t 
by your directo the amalgamation } nately, t e provided t \ war for t 
hat of the ] don 5 Wi Bank, Lin | adful « t gore ea tion f 1 | 
name of the bank to London |] yvincial a pout \ ld N tw ba ) t equal i ] t 





m and articles of association of the company ren- | Of especial vi to 1 ti 
7 1 wan tint a ile | ce: a a) ee 
iry or desirab, by the amaigamation, and which PREY r TIATIONS FOR AMALGAMAT . } 
I out in the not sent to vol 
] ( maigamatior nar < I e 
STORY OF THE BANI sotiat cr time time f 


' : r ‘ } 1i¢¢] axvther infarmaé : nal eriod extending ‘ 7 years Ww. reat 
may desire to have a little further information, and to I 1 r 47 years. I , os 





the grounds on which your directors recommend the fusion | 44y letters relating to the negotiations ir rch, 1871, which 
two banks. I will, therefore, with your permission, g rere eee am ewed ; Is sit 1 ne 
t sketch of our own bank, and a brief one of the other | Succeeded six years age At length we have come to te! 


- . 5 . . whi we cn} + ‘ Watt approval Femots Tt. 
and explain shortly the advantages which, in the opinion | “”! h we ys ¢ your approval and confirmation. Th 





: ‘ l.ondo coal weet Wilnckaww os aes ir cael 
ir directors, will accrue to the shareholders of both banks, | }0ndon and South-Western Bank, you see, to make a fair ad 

) wn bank was founded as the Provincial Banking Corpora- | Justment, relinquish £75,000 of their paid-up capital to secure 
1864—54 yeats ago. I may say parenthetically that I an increased dividend, and, after most careful consideration 








ser ha been associated with it from its commencement. | #24 investigatics ¢ each other’s position, we have c to 
he first few years we had to pass through the difficulties | t¢™™s which we consider mutually fair and equitable, and si t 


healt for your roval and confirmation. 


ntal to the creation of a banking business, and therefore | *”' 
a ee acs We have to go with the times, and the spirit of them is f 


> 106 Nswurucieda r 


ap} 


end of 1870—47 years ago—the bank w 
| banking combinaticr Many have taken place of recent years 


, 


the more comprehensive title of the London and Pro 
Bank, Limited. In the original memorandum of associa- | 294 since ou was announced you will have noticed anothe 


one of the objects for which the bank was formed was for | ‘#™8® Ome, and more a talked about. ncentration in bank 


no rodncs ew solidity < 1 ctreno ° » nl rr; te |! 
acquiring of the business of existing banking establisn- | '%5 Procuces } ial solidity and strength. The old private 
” ? e4 ¢ : hank r ne-ofhice vetem. * cj manv respects cellen "} 
t t and in the early years we acquired a few small banks | 2@"%) OF 0! a em, Was 1n ma ny respects excellent. The 
' . {Peds ® ; } ver. that } laimed f ; - ‘ » nartners 
1 two in the Eastern Counties, two in Kent, and two in Wales best, however, that could be claimed for it was that the partners 
: : : had local knowledve of the requirements of the ] 1 individual 
we have not taken over any for the last 4o years. We were | 74° 10C@! k tf tie requirement i the local individuals, | 
} ’ : ’ 8 ’ . : i hy Sritic -<c munct rke wider 1 x vurplus f 
| the |] yf the pioneers of the limited liability system as applied t but British bani ust now take a wider view. A surplu i 
tit In credit balances received in one town must, subject to all neces- | 
iting t | 
} ’ . e aod , ¢ 797 aie > he } +) f he ountry. else 
that Jur progress in early years Was not very rapid The pub ry ileguards, . 1 tor th benent of th country : 
: ; . ‘ _ . ; wher ot o1 } e hanks to assis ’ rade and commerce | 
mistrustful of the word “ limited at the end of our nan where Not ” banks to assist the trade and comme: 
x ~~ ' of the wintry a , wtre ai rey av ‘ a t ae 
our “unlimited”? competitors shook the finger of sé BRS COUR) = intry, but they have t las 
1 oO 7 ' ere} n th devel the -ritich dein ther narts loine | 
but when in 1878 the sensational failure of certain large | MeTeMants to : British trade in other parts. In doing 
’ : - +} —_ » . 1f) of o 6) Te | 
ited banks occurred, creating widespread uneasin¢ as = ls meee y ae 
} 2 . 1 } awa al } rtant ¢ 
shareholders and nervousness in bank parlours, an . Wi a , ; 
. : . hi au + 1: fforent rts of the country. particularly in Sout] 
y changed feeling set in, and the public realised that it was | U5" in different parts of U ee eee 
the . : ; Ayal nel @ + hithert« with the full knowlede« f the 
lance-sheet of the bank, and the better class of the sha Wales, and We sna.., a itherto, wit 1€ Tull KNowiled Pm 
7 7 1 1 : lictrict nt ¢ finance h 1 t S 
; rs in imited banks, that were their best protection, and | GIS'tI' W ave nue to finance the I 
A ; e + + ? , } a e 
2 y all the unlin 1 banks regist« | th Limi { th irenh 1 
\ \ , which now { ul ¢ ( { \ I a 
1 it ) 
i 1\ ' ‘ \ ) 
STEADY ANI \VAI s PROGRI i I d t t t | 
t ‘ t t ot | 
f Lor Y i DB that t ] 
; \ } | liture 1e | 
t i 4 \ ~ ‘ «lk W i R y al | 
\ t As 1 ne t ; | 
] ‘ to | 
n Ay vl < | 
. a : ‘ } t , | 
) ‘ 1e CO | | 
. Get | ) \ l } 
1 oO t oO ( } 
y l } 
‘ | 
| ) i + 1 + + 
t 1 t | 
I } 
' Z t 
1 i oS \ ; | 
- ) s } 
t 
i i 
1 VW i ) I p 
neck a ; ] $ 
I i p * ul \ 1 
1 ‘ 
; : WW ; } 
CAPITA ND } RV F THE AMALGAMA BAN f t 
f 
\ ( amalgamated bar ; és 
125,000, th esel 1 £ 3,000,000, and althoug I { W t é \ 
o 1 exact an int t} < re ta 1 « + b ’ ¢ ‘ h th | 
; < the audit 1s not t < pleted, the ‘ 1 } l] te na Cer refe | 
2 Way ové f -0,00K | | t lvisable to | ¢ r. be 1 1 < t ent t | 
y | | 
: : ; ? . 1 + nl} f 
il in any way with financial and general! affairs, 1 to | d fi r¢ 1 i the think it ¢ i | 
1 7 } + Sy re layty Tyr vor + ’ | 
give you any résumé of our own busine for the vear just | concluded by pz ing the first res ion, approving t 
ended, the audit of which iseproceeding. That will, in th posed amalg: tol \ 
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Lieutenant-( nel Alfred ¢{ bey seconded the resolutior ubstantial ie dl u clearly to understand that it 


} 
which w: irried unanimously; as were also the second and nnot be mad ble for dividend. If it is ultimately || 
+} oving certa ¢ I i it mav | ib tt very ious taxation. We cann t | 
andum and articles of association k more definitely esent; we can only hope that on the | 

A cordial vote of thanks to the <] i direct é ti f hostiliti I portior f this large amount will 
inanimously accorded, and the | edings then terminated be available for the foundation of a general reserve. (Hear, |} 


} r.) You will notice that the cash deposits have been reduced, 


a larg mount having been withdrawn for investment in War |! 
| Loar We were much pleased to facilitate this operation. 
PEEK BROS. AND WINCH, LIMITED. t 
MR EDMUND BU?KE STRONGLY CRITICISES THE FOOD CONTROL THE YEAR S ROFIT 


The ¢went cond } . ; ls ; of the hare , 
J ys j sard as a most im- | 
hold ‘ \\ ! W 1 n the } t t i 
« al ) is i 
* ale 1] ‘ | r ' I ¢ M 
31st u : ; oo i ‘ 4 tor t con- |} 
ra na t | report « ' | 
‘ : l t th tag in }} 
; 
the | t. th eat r sil > ) ‘ e a yr net 
The gs was rt : A ; s : in i | 
1 | ara ] 4 4 ‘ ru ¢ 
S ( I w ta I ! + ok yt eac + at t} 
ré i t + ' ¢ nod ¢t t ‘ hy yy 
\] { | | ' 1 . 
fit l { r favouraDle circumstances, 


tk 


we have ré 1 ‘ontingent reserve by no less a sum thar | have felt t h of t ar { ! I laps ¥ 
£24,555 148 6d A year ago we had prov d in full f t not ki that I allowed t ip but 
tdebts due to u 1 my countries it | where real ring Amer hewing gun ind do Laught 





tion depended 1 n the outcome of the war, but since then t You 1 have hear su gal eues, of poor women waiting |} 


elsewhere have made it advisible to cover practically all our leath at hom But you may not know that during recent 


foreign debts. Hear, hear.) The total amount is now a very ' months this precious Government Department was hoarding 








| 
\ 
expansion of the war zone and the turn of affairs in Russia and in t) old street while their unguarded children were burnt to 
] 
\ 
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| talented einai sano ain 

ir by thousands of tons and gorginzg the warehouses with 

Ht the stocks they contained a year agv I say nothing 

1 tea, except that want of shipping is not accountable for 

yrtage, and that the Government ar ompelling us to 

prices which are 25 per cent. to so per cent. too high, and 

us insufficient quantity at that. Tea ought to be qd t 
pound cheaper to-day Remove their control—allow 


1 of im} 


t. Transfer the duty to some luxury which 


ort and of sale, and tea will fall by that amount 


nly the 


msume, and the retail price of tea wil! be cheapens 


cent. for the poor. (Applause.) 


BASE CHARGES REPUDIATED. 


tat 
the first place, because I want to tak 


, why have I troubled you with all th: 
In 
riunity of repudiating the calumnies that 
set afloat as to traders generally, and 
grocer in 
behalf 
that 
most 


bout 
this 
interested per 
s to the 


nents 


yntrol? 


ive small 
(Hear, hear. I 


particular. » repudiat 


the charges of unscrupulous profite 


He 


at the present time 


ring and 


have been brought against nim. 


ng 


torms one 
honourable, industrious. 





been proven, indispensabl es of the ommunity 
r, hear.) I hops Il hav pla ed these base harg to-da 
they ought to rest. In the second place. because th 


n is becoming serious—serious for the public and seriou 
and other food distributing companies. It concerns 


tally in both 


t their business without 


capacities. If traders are not allowed to 


all this ignorant interference, the 


le will not be fed All the queues a1 1cventable. Most 

the scarcity is preventable. The whcle of the zed tape—th 

of the army of officials--some of whom ought to be else 

| e—(laughter)—might be scrapped to-morrsw with advan 
l}tage to the State. But they will not be scrapped, because th 


all snug berths "he danger is they will go on 


nterfering 


with the food supply until we have little left to sell and th 
have little left to eat In that case one more noble lord 
Iw yet a step in the Peerage. But then there will be pla 
|upon the stage a new act in this tragedy food ontro the 
| gnation of trade and the discontent of a disillusioned people 


My Dy 
| Mri 


iry will now se 
rancis S. E. 


1e resolution. 


oud the resolution 


Drury: I have much pleasure in seconding 


\ft remarks from the shareholders, the Chairman 


r some put 
he resolution that the report and accounts be received and 
idopted, and it was carried unanimously. 

retiring directors and auditors were then -elect é 

|| the business of th meeting ended. The shareholders remained, 

1} however, for a formal discussion of the directors’ circular, which 
ppeared to give general satisfaction. 


the of Rev. Rich. Peek, M.A ynded by M1 


i cordial vote of thanks to the hair bn Was pas 


motion 


a he meeting terminated 








JOHN BRINSMEAD AND SONS, LIMITED. 
| SUCCESSFUL RESULTS DESPITE ENORMOUS DIFFICULTIES 


the frst annual general meeting of the chareh 
id and Sons, Ltd., w 


street, 


Iders in John 
Brinsme 


1 W igmore 


siding 


n the 31st ultimo, at 18-22 


London, Mr i. J. Redman (the chairman) pre 


The Chairman, moving the adoption the report and 
accounts, said The gross profit for the sixteen months is 
(25,700, and the trading expenses amount to £10,271, leaving 


an a £15,500. From this we deduct th 


tual trading profit of 


expenses of the debenture issue, amounting to £623, which 


not a recurring item, the debenture and mortgage interest, and 
the payment of part wages to employees serving with his 
|| Majesty’s Forces. These items together ainount to £8,198, which 


leaves a net profit available for the shareholders of £6,740. The 
£550 off 
Interest paid to vendors is not a recurring 


mort 


gage interest gets slightly lower, because we 
th ite 


pay 


m each year 


' 
| 
| item as su h, and will not be in the accounts again. Coming to 


i} the payment of part wages to employces serving with his 
i} Majesty’s Forces, this item, as you will see, is a very large 
one, and repr nts a di lend of ore than 3 per cent. on t} 

1} ordmary shares Now w yme to the balance-sheet. O 


< nd 


liability side, passing over the share capital, debentur 


\}mortgage items, sundry creditors stand at £7.37 On the 
t side we have sundry debtors, bills, and cash amounting 
to £23,167—more than three times the amount of sundry credi 


than ever before in 
You 


stock stands at a higher figure 


Brinsmead and 


tors The 


the hist Sons. may be con 


ry of John 


gratulated upon this, as it is a vel! ife item to have in these 
‘ 


lays. 





} 


N DIFFICULTIES ENCOUNTERED 
Kightly or wrongly, ft 1 quite early ay our 
trade has been looked on by the G I nt < non-essential,’’ 
nd so far ba as Octobe 1914, an impost of 334 per cent. 
was placed on r component parts, which, owing to our home 
1ak being largely engaged in the manufacture of munitions, 
we were obliged to purchase in America and Canada Che 
screw has been tightened from t to ti: notably, by the 
restrictions placed upon timber. One of Biinsmeads’ severest | 


blows was that, after hav 


1 } 
+ + f 


ing voluntarily recruited from amongst 
serve in Kit 


their staff nearly 100 men in August, hener 


1914, to 











| 





First Army, Mr Nevilie Chamberlain, when head the National 
Service Department, classified us definitely a non-essenti 
ixury trad and mal it impossible for t fresh 
bout In t f the lificulties and tk ) us increase 
the cost of all t ils, we have been a to carry on, and 
have produced nearly t quarters umber of 
Ss ire yur fact | ] t G t restriction 
n tl plano t e \ ‘ ) tro] 11 our metal 
equire nts, limiting us dur I t t thre to 16 per 

t. of our pre-war requirement wo t ha Ow 

nm modifed, nda < future | ang Nn t t 

together with t ve hold) to e1 1 t t ) 
tinue manufacturing a small quantity. Your | rd, however 
inticipating further embarrassment to our leg te business 
ok steps to a r ] j \ al 

wn suitable plant » enabl I 1 ndertake this 
Wo! extel e alte ons a beit ed your fa 
torl¢ i 1 new ll is being « ted i e alterations, 
which are of a permanent nature, will, after the war, very 
creatly affect th tput of ml ) 1 will i us in an 
¥ xT ) 

WORK I NTERNED BRITISH PRISONER 

{ should like t r to the work 1 ire doing in Switzerland 

r British interned prisoners there. I should like to quote the 
ollowing extrac ( 7 Arthur Staniey, received 
1 few day 2 I 1 that v« ‘ loiny in con 
nection h tl terned rs in Switzerland 
and I am gladt thank you for th 
ery great assist ha g n to us in thi pee NE ec scnes 
The scheme as { 1 1 adopt by was 
nuch the t has been dot n connection 
with th rainit t ’ t debt of grati- 
tude to you 1 

Th la FIne \ tT Bil 4 ondin the 

ot iid that ~~ § l wi 1 d by a well- 
] wl a it ITM. P. ( 0 to Switze 

and and report 1 ichin of t 1 
ter! B itis f indi t He at once 

le it ] I t he His 

he omprised b1 u sone it of the intern 

ent can f Miirr I i . Oex t ble premises 
n th the hors the La of I 1 the t 

I li 5 3 a ent ibi1 { 1 h ye) sh- 
ng. and piam ki W! I } ted, he at once 

nt out instructors i naterials and tools, and started 
the work. He again ted Switzerland in Novernber, filled 
th t classes, and started the work, and at the end of January 

‘ xp 1 to t making | tl ‘ G4 inaugurate the | 
furth orl t ther ne twel f were being 
employed. By the early 1 t of Febr ry | ted to have in 

reased th nt yer t 4 \ anticipated 
: ing t} r to x rid for 

he work he 1 a I é re pro 
ficient Th el Ww ‘ I ng fe the in 

tructo1 the | h 1 t rials n- 
olved a he expe ture vealed to the 
sharehol rs to st him tn t ti it ft l 
on tl st de ving wal 

Phe 1 rt Ww na us] 

SAMUEL ALLSOPP AND SONS, LIMITED. 
A RECORD OF DOUBLED PROFITS. 

The annual general meeting was held, on the 28th ultimo, at 
the Cannon st t Hotel, London, Sir William B. P (th ir 
man) presiding 

The Chairman, in n ing the doption of the report and 

ounts, said that the balance-sheet was excellent, at any rate 
in the opinior t directors, that like good wine it required 
no bush. The prior lien debenture stock w redt 1 by some 
f6.000 through the operation of the sinking fund, which was 
- w £13,695 uinst £6,913 year ago. The creditors and 
credit balan 5s, including ision for income-tax, amounted 
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furning to the ot bal a : : 
1 that the brews t Burt ‘ ! t : 
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3 I il 4 nd A : . : 
p ’ lit t SS- 464 y al uaa we | re t the 
col W £55 2! T l i X1I 1 
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= ntec t vet + 4 ; t I 
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2,351 < S,1G9 1c ¢ t ; . ; 
1\}in two wa ‘] first was tha ‘ ] ] 
. S t 1 t ve } recei } , 
1] were ell a part t ect with , 
| ¢ tot ent « ‘ } ‘ for t nth 
ites i h had ¢ . ie : nt 
ind « i whi had J were 
1] N iwwine n g ‘ r of &<2.S¢ } 
| nate in selling it at a better p1 t t paid f and 
| t } i + ' ‘ f Roy --> the ‘ ri ’ tea | 
i . , 1 ; + . - ~ aie - i 
\!they placed the surplus realised in reserv because at some 
| th pl p! ; ¢ ¢ t} f 4 ‘ f VY an ine 
| future tim they might have to replace those st s at higher 
| } oe Re Bene ld 1} ie t oe he ¢ I i € | 
prices than they obtained for what they sold The items « B 
t 3 : So si , the preceding \ 1 mit 1 ‘ t { 4 ; rease il the net 
cash at bankers and in hand, Treasury bills, War Loan, cash 
; : for t Seve nth r ts to 820.00 or s 


on loan against securities, and cash on deposit with the cu 


; gure s the increase in gross earnings is due to a very | 
tically /2 00 in the y rt goodwill ac int was 1 : _ é 
: : du vement in trade and business conditions in Briti 
} luced f Y £ 5<5c,000 to J> » | the DT 1ation of t! oe 5 7 . 
: : : ( mbia, which has every indication of being of a permanent 
J 3s 9 to which he had alrea eferred ‘ : : ; . 
iracter. If, therefure, as a result of the 1eport of the recent | 





PROFIT AND LOSS ACCOUNT mmission of inquiry, jitney competition is abolished and | 
| ’ ; ._ . . | 
4} Turning to the profit and 1 ‘2 rked that the ther conditions are fairly adjusted, there is a sound basis on |} 
redit items showed a total of (229.71, against £161,800 in the | Which to build hopes that less difficult times are in store for us 
' 

i : s ‘} cre f wars ee 7.25 | 
|| previous year That increase ar na variety of wz Their THE PAST TWELVE MONTHS 
|| profits had naturally increased, their revenue from licensed 





|| dividends had also naturally increased because they had more | ' uJ piace dur the past twelve month From the begin- | 
money invested On the payments side, the interest 9 f the w til t end of 1916 the ¢ pal earning 
the service tl prior lien debenture st ul t aw ! Vinig , I it] , tagnat 
(297.7205, which was practically tl me be T) pail f trade, and t mpetiti of what is known as th 















BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, 
LIMITED. 


IMPROVED RES"TLTS FOR THE CURRENT YEAR 
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CHAMPION REEF GOLD MINING COMPANY OF INDIA, NIRPUZHA RUBBER ESTATES, LIMITED. 
LIMITED. MUCH IMPROVED POSITION AND PROSPECTS \ 
TRENGTHENED FINANCIAL POSITION-REDUCED FXPENSE 
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5 ! t Li estat 
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( 1 said he th I rs v uy not een ¢ | 
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th 5 ¢ ir could tt b de I Mr Knight. b 
th I A I f tl | \ t | a ee 
t ( ‘ 1 it tl nna 1 ¢ . ' ‘ ted to-d 
t nly b rn j t ¢ } ’ 1 . + 
; ot re 1 | l | s ot : il — 
iy ; t l, and 
1 oth l ass it S ) +0 
c ta% wo} nt til the < nt 
183,801, wl th were /6<.10< diffe t i tn 1ccou 
I nce of 1 yf 118.608 vh ‘ to Sept } ) d, we have deemed it bett 
! 9 g j { viou alan heet vy 1 W iad under « 
5E2, 22 The reserv f wa {go » ag t /8«, it t I that Oo}! a inge in the 
e i 1 ynting fund st 1 {4,912 against that it coll 1 
>> t nt ] 1 sé “ - ‘ 
| 4 - | nts | £ f,02,105 5 ( \W ‘ th Indi 1 estat I | 
| , a nvestment of /4o th 1! cel 5 
~ ‘Tt . +2 + ¢ 
| ‘ : ‘ t é t ed t u lay cover a 
ving been converted into tl ew 5s pt n wh 
} 1 1 : ‘ } ¢ shat ci andth } Ty 
ils n addi nal £20,000 had been acqu | Ix lita ( . : —s , tere 5 On 
| capital account consisted of the two item 28,301 1 £24 d tapping. The crop obtained in 
' i 
. the heads of buildings, ichinery 1 plant, Giffor { x the total for the first season’ 
, y y * ] y ' + y +r | ? 
ft re ectively, and is £14,190 les han the | tapping 25,144 against our manager estimate a year ag 
| awing ¢ ha orl - ose wt alate Toni a | a ; : , ‘ 
| wing to he work at “ilford shalt being 4 hed. Thi oe | Oe oe. lt Considering that it is the first season’s tapping, 
' ; . . i i | 
| had been brought into regular use for hoisting quart > wellas | : : ’ 4 | 
‘ 1 ; : ape ind that estate is practically the only rubbeg property in || 
yr getting the nin and out of the mine, while it tinues to | ‘ . 1} 
| : ; , | that part part of India, I think we may regard this result |] 
ve of the greatest advantage in the ventilation of the workings. | ‘7*' Pattie! ees hee ae gard : | 
7 1ing to the income and expenditure account. the figut extreme] tisfactory Naturally with such a very small 


ft £435,111 for sales of gold showed a _ decrt ipared | crop th ll-i1 t—if one charges to the rubber crop the full 


unt of £62,218, and the total revenue, ! proportion « t! estate expenditure in addition to tapping, 

but if you look int 
™ a the figure little n lose!y vou will find that the actual 
ir. Th a . ; 41 ae ati ' estate t of the rubber works out at a fraction under 7d per Ib. || 
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the cyanide department the minute quantity of only 10 grains nd loss account at Mt be only a small one, but after charg 

rf g ld per ton was left in the final re sidues a very successful | img the whole t of producing, ing, and selling the 
| result, on which Mr Gifford, their superintendent. and Mr H. T. | Tbber, a due proportion of the general estate upkeep, the man- 1] 
Thomas, their chief cyat le ley t. were certain to be con- | ger” } L v ting agent fee, and the whole - the 
| 2s os The profit on the year's working was £155,573 London oft expenditure against revenue, we are sti!l able to 
} a of £16,827 onls ynpared with the figure of the p1 how balar ¢ months’ work of just over £700 
gy mths, a rest which, in view of the | return ISTRIBUTION OF PROFITS 
| of gold ght well be considered gratifying The balan 
t admitted of a final dividend for the yea 6d per s We | that profit for the purpose of clearing thi 
| ' ng, W 1 the two in m dividends of 2d « ch, 1s per sha ; bala i \ t I y call dead : cts. They include 
| | 
the same total as that for the previous year. This 1 It, lor x ture in previous years, £490, the cost of in 
' », would be regarded by the sharehold ‘ a | cre ng t t} iny 12 months ago, £62 10s, |} 
| satisfact n face of the lower return of gold, and it 1 een | and al of 1 r cent. depreciation on building 
| le p ble principally by th ings in working c¢ The nount to f Af making these llowances we have a|| 
| ctors gcvested that the « 1 f Lid | ' ) t 1 to the current year ¢ f, 123. || 
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< \ l ndersto t t 13.94 1 é le funds in ind for the d | 
| it ib I each \ WV ) I tect thn t I I lian rut ] « t} Ce lon estat | 
( w of to dividend he year of 1 \W Id t to the int of £25,500, which, howeve 
| 1 rehold vould tha 1 two \ I ve not the pur] of bei kept by t ‘ 
| S t \ { expected in th tt t unt whic! t the date the 
‘ e, but t t iva th reg { f h pletion of the purchase « 


f th yt 1 t t 57,025 1 P? ' no 
| 3 * 1 
| i ] | | Hlorr -— 6 VO ’ } | t t ted area iI i . 
Ni } I f Me I | [ nd f 1 
| s . 4 § 
is , 1 I i A il 
i t I \I rill ra + | 4 + } 1 te } 1 Vi j 
) 1 ont ccasi¢ { é i tt are v¢ 
| 
. 1 
i cert I cts f t ‘ tis VW tz 1 dividend 
z i - : 
; | } ++ _— . e not t end ( dend the t 
q ls - of iT T 4 that the W j } ; ts. but out of the 1 fit a -a 
A Ab . «i i Lil v 4 
i | y and that valuab e Wil gain b I t wit] t . t bl t sati ourseives that I 
4 + 
. He (the speaker) thought that that b nt saf t uflicient to pay off the ar > t 
\ tely represented 1 position that dav, ito n 'the end of 1 the first issued 300,000 preference ; | 
ae = : j 









































EK ECONOMIST. January > 1918. 


26 
















zr ee 
Cyc AW Accident and 
Guarantee Corporation. Ltd 


a SsSnLi'hn a os £3,50u,000 
CLAIMS PAID Se ei .. £14 000,000. | 
' 








Accigent insurance of ali kings. 
Employers’ Liability. Fidelity Guarantees. 
Fire and Burgiary. 

Public Liability. Metor Car. Excess Bad Debt. 
Boiler and Lift insurance. 
Executorships and Trusteeships. 


MOORGATE STRE' r. LONDON, 


RUSSIAN MINING CORPORATION, LIMITED 


I'HE ALTAI CONCESSIONS AN IMPORTANT TPANSACTIOD 





. 





GOVERNMENT RETURNS. | 


CURRENCY NOTES ACCOUN'’ 


s 2 é 2 & x 
\ 3 ; 1,650 | 3,810,0¢ 11,423,415 
28,408,606 81.500 !5,° 00,000; 4 £00,000! 15°8! 10,925,54€ ,1C 3,560 
Ly , 38,478, )! lt OC 600.00. '18,200,000' 45°1) 9,923,546! 9,285,618 
} 159.00 ; 27, 00,000 69°1| 8 623,177) 3,517,690 If 
46,576 2 ] X 28% 0.000 61 9.585.828 8.654,638 
72,022,3 445.4 214,06 82,500 28,500,000) 39°5) 20,200 000 «2,969,280 
I 103,125,0' 729,328 3,000! 249,000 )28,500,000)| 27°6| 54,620,563 20,555,864 |} 
i] i 
M 9 106,6°0,99), 1,C % 144,01 53,000! 28,500 000) 26°6; 71,121,076 7,901,945 
t J 8 122,099,27&) 1,704,01 103 ,C¢ 36, 00 28,5 23°94) 84,157.692) 7,005,590 
131,527,480) 2.389,*54 4 36,000 28,50. ‘000 21¢| 99,320,972, 5,964,362 
i , Dec. 27 | 150,144,177) 5,450,151 649, ,GO 40,000 |28,500,000 | 19:0 118,102,160 6,668,168 
] Mar 28) 144,687,07C, 5,000,5€& 3,399.00C| 250,500 28,£00,000! 19°7 |110,668,152) 6,869,986 
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s . 28! 194,134,8le) 6,046,578 1,0) £ 00 28 
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eae a adi BANK OF ENGLAND. 


Week ended Wednesday, January 2, rg1t 


L0,COv 47 167,144,420 5,822,976 | 
| 
i 
} 
| 
| 
| 
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ISSUE DEPARTMENT 
£ & 
Notes issued..... .. 76,492,980 Government debt .. 11,015 100 
Other securities .... 7,434,900 
Gold coin and ballion 58,042,980 


76,492,980 76,492,980 














; ae BANKING DEPARTMENT 

Stor Ru a wii al £ & 

pe 7 Proprietors’ capital... 14, 53,000 Government securities 70,833 770 
3, 






5 
. , i. « setceaeneneen 321,425 Other securities ~~~. 106,480,723 
oe iN Public deposits* .... 32,074,902 Notes ........00..+. 29,991,960 
\ Other deposits ......158,411,326 Gold and silvercoin.. 1,155,860 
ided t tiat ith thi I , and th nally agreed | Seven-day and other 
to sell their entire interests in tl two concess s onl . BED ee cosceseces 11,660 






sent of the proper auth sin Ru for a | 208,372,313 208,372,313 


ng to our * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 















COMPARISON with Previous WrEExK and a YEAR AGO 











Amount ‘Inc. or Dec. onfinc. or Dec. om 
ss — Last Week Last Year. 


























eo * £ £ 

ipit ii h been subd it i, we hav been allott ] 6 hare : ee ee see 3,321,425 + 29,290 56,994 
nd we have sold 16 <} . a ; Public deposits ....... ineaueen 32,074 ,9C2 — 9,934.445 — 21,072,191 
os S tor 1,5 les, NOW Other deposits ...... "se | 158,411.326 + 24249896 | + 42,023,021 
osited with our bankers in Petrograd. We ve secured . Government securities ........ 70,853,770 + 12550,7:0 +  8°6225 
| an oe ' ; - th . ; é ; : Other securities ..........++0. 106.4°0.723 + 11,592,000 + 14,691,230 
presentation On the board, so that © are in touch with de- | Reserge ...cccccccccccccccccee 31,057,870 219,316 |— 2,454,484 
lopment work as it proceeding. and in that way our stil] | Note circulation .............. 46,591,020 | + 647,055 | + 6,695,860 
Cees, + eatitne Br a | Coin and bu:lion ..............| 59,198,840 | + 861,371 | + 4,241,376 

| AEGS SSMAIBINE HOCINg Is being looked after. % of reserve to liabilities ...... j 163% | - 23% — 34% 
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| Government securities. . 


| Reserve of notes and coin 


5, 1918 } THE 


THREE Montus’ Recorp. 


January 





23) - 
5 ee Securities s "3/3 
ae Coin and 2 as De t Be aki teserve ee a 
Date, Bullion. SaaS eposits. anking Reserve. |X" a4 
= = Depart- =3\a 
5 2Q ment. 2 - s 
1? £ z £ £ £ % |% 
) 0...- | 55,488,759 | 41,678,315 | 161,811,401 | 137,216,026 32.260444 | 20 5 
17. | 56,035,3°6 | 41,639,280 | 174,801.289 | 159,591,068 | 32,846,096 | 183 - 
+. 55,539,056 | 41,609,7£0 | 164,799,031 | 149600,875 32,379,506 | 19; — 
1.... | 56,025,691 | 42,101,340 | 166,210,385 | 151,857,228 | 32,074,351 | 19} — 
No 7... | 56,191,054 | 42,390,0-0 | 164,535,782 | 150,038,772 32,251,034 | 198)— 
14.... | 55,605,343 | 42,35%,585 | 162,735,853 | 148,824,342 | 31,694,758 | 194|— 
21.... | 55,856,322 | 42,472,485 | 164,772,369 | 150,693,898 31,833,837 | 192 — 
°8 ...| 56,506,642 | $3,077050 | 164,268,761 | 150,157,199 31,879,592 | 1°92 — 
©.... | 57,534,955 | 45,728,080 | 172.036.5/0 | 157,711,842 | 32,256,875 | 183 — 
12.... | 57,511,821 | $3.934,550 | 165,568,984 | 149,431,229 | 32,027.291 | 194 — 
19.... | 57,572,496 | 45 037,670 | 165,054,054 | 152,933,856 30,944,826 | 18g — 
26....| 58,337,469 | 45,945,965 | 166,170,777 | 153,191,743 30,845,504 | 184 — 
1918. | 
2.0 59,198,840 | 46591020 | 190 486 228 77,314,493 31,057.82) | 16} _ 
Ten YEARS’ RECORD. 
At corresponding date { Jan. 1, Jan. 6,| Jan. 5,| Jan. 3,} Jan. 2, 
with the present week. | 1908. 1915 1916 1917. 1918 
Circulation (excluding Te a £ . 3 £ 
Bank post bills) ........; 29,520,435, 35876575. 35,19¢,245, 39,895,160, 46,591,020 
Publie deposite ......... 7,558,694 25,808643 58,156,684, 55,197,095, 32,074,9u2 
Other deposits ........... 52,657,228 133,548,529 105,835,576 116,388,505) 158,411,326 


15,822,156 14,810.845 3284C,016 62,187,545 
40,807,945 10+,921,8/0 114,748,048 
21,473,227, 51,421 


70,855,770 
91,789,493 106,480,723 
918 34,328,315, 35,522,504) 31,057,820 


Other seourities ........ 





Coin and bullion ........ 32,543,662 68,848,495 51,102,5<0, 54,957,464, 59,198,840 
Proportion of reserve to 
liabilitieg .......ccecees 358% 323% 21 % 193 o 163% 
Bank rate of discount ° 6% 5% | 5% 6% | 5% 
Market rate, 3 months’ bille 5 248 8 5e 3 5 3 4 
Price of Consols ....ee-«-- 83h am 59 553 554 
Price of silver per oz. .... 254d 223d 264d 564d 432d 
Average price of wheat.... Sis 6d 44s 4d 54s 9d 75- 10d 70a 1d- 
Exchange on Paris (short), 25.15-174 | 25-085 27.76-86 | 27.783-793, 27.22-234 
— New York .......... 84.793 | $4.855 | 84.743 24.76 3-c/ 84.76 54-28 
-- Amsterdam (short)... 12.24-2 11.984 10.40- 50 11.673- 624) i0.92-Y5 
— Berlin ........+++e+- 20°82- 86 


Clearing-house return .... 242,347 000 218 642, 900 307,902.900 389, 111. 900 400,652.300 


BANKERS’ CLEARING RETURNS. 


Country 








Weeks Ending Town Clearing. eae Total. 
1917. £ { £ -. 
ee eee 15,72C,093,000 2,081,850.000 {| 17,80',945 000 
Dom ED cccscescscvescce 336.372,000 48,620 000 384 992,000 
SP eébicwecdniwenes 338,851,000 51.808 800 380,659,000 
DB sccesccevccosens 221,150,006 | 27.927,008 24 4,077,000 
BT £0 FL .cccccce ee 250,560,000 i 33,985,000 294,545,000 
Total f DER, BOSE svncsses 16,877,005,000 2,244,190 000 19,121,196.000 
Deo 1916 ae 13,402,595,000 1,872,451,000 15,275,046 OCO 
Increase or Decrease in f + 3,474.4 1,000 ‘ $71,739,000 | + 3,846 150 000 
1917. serereeceocsecceees Uy 25°92 % 19 85 % : 25°17 % 
Total, Jar _s 1918.... ees 98,620,000 7,427,000 106,107,000 
lotal, Jan. 2 and 3, 1917. ci 172,953,008 16,587,000 182,340 000 
Increase or Decrease inj — 74,355,900 — 8,900 000 83 235.000 
SOs noi cansuocsecsasss 42°9 % 543% 439 % | 
PROVINCIAL CLEARING RETURNS 
1516 1917. | Inc. or Dec. 
Totals—Jan. 1 to Deo. 28. £ £ | £ | % 
BIRMINGHAM 96,129,400 | 110,087,900 | + + 13,958,500 | 14 5 
BRISTOL.... 44,281,000 | 49,325000 |+ 5,044,0cO | 113 
DUBLIN. 207,756,100 , 250,822,100 |* +43 066,000 | 20°7 
DE céccsvwnce cae 38,494,800 43,552.200 5,057, 500 | : yi 
LEICESTER ....... | 24,057,500 29,872.500 | 5,835,400 | 24-2 
LIVERPOOL ........ ....| 364,244,806 | 412,728,900 | + 48,484,100 | 13:3 
MANCHESTER. ....-} 443,769,700 | 557,886,4CO | 4 114116700 i 25°7 
NEWCASTLE-ON- TYNE . | 89,574,700 88,183,600 |— 1,321,100} 1°5 
NOTTINGHAM .. 23,587,100 25,805,900 |} + 2,218,800 $4 
SHEFFIELD .... 42,511,200 49,114,300 | + 6,803,100 16°0 
. 
FOREIGN BANK RETURNS. 
BANK OF FRANCE. 
Jomparative Increase 
Dec. 27,| Dec. 20, | Dec. 28, }___F Decrease. 
1917. '| 1917. | 1916. Last Se 
/ | Week. Last Year, 
ASSETS, £ z£ £ £ £ 
Gold coin and bullion 214,061,000 213,954,000 203,037, 000! + 107,000 + 11,024,000 
Gf which held abroad 81,484,000 $1,384,000 67,724,009) . + 13,760,000 
| Bilver coin and bullion, 9,906,000 3, 896,000 11,79 =,000] + 10, 000!— 1,889,000 
| Discount and advances. 130,589,000 126,084,000 130,550, 00) + 4 505,000 + 59,000 
LIABILITIES, 
BOD eaccccrceeces esece 1893, 472,000 894,151,000 667,153, 000| — 679,000) + 226319000 
Government deposite ..| 10,074,000 6,205,000 '609,000| + 3,869,000'+ 9 474,009 
Private deposits........ 116,550,900 115,769,u00' 90,409, 000!+ 781,000) + 26,141,009 
BANK OF SPAIN. 
Dec. 22, | Dec. 15, | Dee. 23, Last 
1917. 1917. 1916 Week, | Last Year, 
AssETs, £ £ £ 7 | £ 
Gold ...cccceee coecees| 78,670,000) 78,657,000) 49,249,000 + 13,000 + 29,421,000 
Bilver ...ccccceesseee-| 28,589,000 28,690,000) 29,729,000 - 11,000 — 1,14 ),000 
Loans and discounts ..' 35,427,000 25,447,000) 30,841,000 26,000'+ 2,586,000 
Spanish 4% stock....... 135,777,000 13,777,000; 13,777,000 ae “ 
Treasury bills ......... 6,000000 6,006,000 6,000,000 se sa 
LiaBILITIES. | 
Ciroulation..,......... |110,217,000) 110,057,000 = 354,000 +  180,000|+ 16,863,000 
Deposits ...6..-+-0-05- 37,926,000 37,569,000 29,315,000/+  357,00L/+ 8611,000 


EC ONOMIST. 





¢ -_ 
27 
NEW YORK ASSOCIATED BANKS. 
Dec.29,! Dee 22, Dec. 30, Last | 
917, 1917. 1916, Week Last Your 
ASSETS, | £ £ £ £ £ 
Reserve, own vaults; 4,058 000 989,003 85,468,000 + 58,000 — 81,430,000 
Do Fed. Res. Bank) | 04,862,000 101, 972,900 35,724,902 + 236,000; + 69,138,000 
Do other dep’tories| 1,689,900 1'749,300 10.724,096 60,09C;— 9,014,000 
Loans and discounts &25,746,000 834,670,000 556 764,00C — 8,924,000) + 158,952,000 
LIABILITIES. | 
Cirenlation ..........| 6806900 6,802,000; 5,770,000 + 4,000 1,036,000 
Net deposite ........ 741.606 000 749,056,000 591,67 4,00G! + 950,000)+ 49,332,000 
RESERVE (aggregate). .'110.582,000 110,292,000 132.115.0900 4 29 1.000! — 21,534,000 
Legal reserve ...... 93 733,000 93,703,000 113,548,090 + 30,30U;— 19,912,000 
wxcees reserve ' 16.846 300' 16585 399) 18.458,009 + 260,00: 1.62 2,000 
BANK OF SWEDEN. 
Dec. 1, Nov 24, Dec. Z, Last 
1917. 1917. _ Week. Last Year. 
AssETs, & £ £ £ 
GOld .occcocescenees e-eee 12,577,000 12,302,000 10,131,000 + 275,000 + 2,446,000 
| Balance abroad and 
foreign bills .........- 6,940,000 7,316,000 8,019,000— 406,000 — 1,079,000 
Swedish and foreign 
Government securities 6,381,000 6,585,000 3,765,000— 5,000 + 2612,000 
Discounts and loans .... 10,608,000 8,124,000 6,517,000 + 2,454,040 + 4,231,000 
LIABILITIES 
Notes in circulation .... 29,977,000 28,165,000 3,000 + 1,811,000 + 8,548,000 
Deposits at notice ...... 7,233,000 6,589,000 3,000 + 880,000 + 1,710,000 
BANK OF JAPAN. 
Nov. 17, | Nov. 16, ; Nov. 18, Last Last 
1917. 1917 1916. We ek Year. 
ASSETS & a £ £ £ 
Gold and silver ........ 62,425,000 52,222,000 32,260,000 + 203,000! + 30 165.000 
NS re 1,0¢.0,00C 1,0/4,000 511,000 — 14,000'+ 749000 
ROREMEEE heccccesecsves 20,091,01 18,588,000) 12,595,000 + 1,503,000 + 7,196,000 
LIABILITIES 
PE vec cackesosscccses 60,744,000; 60 275,000; 45.354,000 + 469,000 + 17,390,000 
Government deposits ....) 58,254,00C) 57,439,000) 37,871,000 + 785,000 + 20,565,000 
Private deposits 6.30 ,000 6,034 000 2,529,000 + 269,000 + 3,774,000 
BANK OF ITALY. 
Nov. 20, , Nov. .0, Nv 20, Las iuast 
1917, i917. 1916. Week. | Yes - 
ASSETS £ x £ & 
Total cash ...........<.- 43,990,000 45,405,000 43,036,600 — 1,415,000| + 954,000 
ee 2,551,000 31,895,000 19,475,000 + 756,00L; + 13,178,000 
Foreign bills ......ccccee 884,000 884,000 835,000 : + 51,000 
Advances..... sai 24,584,000 23,657,u00 8,054,000 + 927,00 | + 15,530 000 
Government securities .. 8,792,000 8,788,000 8,954,000 + 4,900, 162,000 
LIABILITIES, 
Note circulation .. . 249,421,000 239,4 36.000 148,276,000 + 9,985,00C! + 101145000 
errr 51,640,000 49.765.000 32,253,000 + 1,875,000) + 19,387,000 


IMPERIAL BANK OF GERMANY. 
Dec. 22, 


Wec 


is Dec. 23, uase 
1917. 1917. 1916 Week. Last Year, 

ASSETS, £ & £ £ 
FOlA ..cccccevecsceee 120,250,000 120,234,000 125,954,000 + 15,000 — 5,704,000 
Silver Sddneseeuceses 8,218,000 6,995,000 814,000 + 1,243,000 + 7,404,000 
Treasury notes ...... 57,840,006 53,517,000 8,665,000 + 4,323,000 +49,177,000 
Bills discounted 630,908,000 607,281,000 415,551,000 + 23,627,000 +217577000 


LiaBILITIES, 








Notes in circulation 531,302,000 534.552,000 376,746,000 + 16,750,000 + 174555000 
Deposits .......... -. $31,752,000 301,845,090 189,614,000 + 29,929,000 +142:38900 
NATIONAL BANK OF DENMARK. 

Oct. 31, | Sept. 29, ; Oct. 31, Last 
1917. 1917, 1916 Month. Last Year. 
ASSETS, £ £ £ £ £ 

Coin and bullion ......../ 10,515,000, 10,584,000, 8,340,000 - 69,000 + 2,175,000 
Loans and discounts....| 9,868,000; 9,524,000; 9,239,000'+ 544000+ 629,000 
Debtors abroad ..... wee 2,944,000! 2,375,000) 2,304,000 + 611,000 + 680,000 
Securities .....0..-.--. 2,291,000) 2,359,000) 2,295,000 — 48,900 — 4,000 

LIABILITIES. | 
Circulation ............ 18.161,000 16,835,000! 15,634,000 + 1,326,000! + 2,527,000 
Deposits ......00-+---0-- 3,9.6,000' 4,587,000) 2,934,000— 651,000! + 1,032,000 

BANK OF RUSSIA, 

Oct. 8/21, | Oct. 16/29 29.) iT 

ct. 8/ 21, c 1/29, \Oct 16/29,) sast ] 
1917. i917. 1916. Week, | Uast Year 

ASSETS, £ £ £ & 
Gold ......ccc0-e- | 129,564,000) 129,5 523,000)155,877,000 —  41,000;— 26,354,000 
Balance abroad... 230,852,000) 230,865,000) 205,495,000) + 5.000, + 25,370,000 
Bilver &subsid.coin| 16,675,000! —17.817,000} 10,599,000/+ 1,144,000} + 7,118,000 
Secs. & short loans 40,852,000 $5,413,000} 25,882,000 + 4,561,000!+ 19 531,00 
Treasury bonds. ...) 1,447,932,000; 1,522, 153,900|536,774,000| + 74,22!,00C} + 983,379,000 
Other Ins&advancer| 292.865,000, :01.995,990) 52.035,000 + 9,150,900 + 249958, 000 
Securities ....... 18.231,000 18,127,000} 12,888,000/—  104,000.+ 5,239,000 | 
Miscelianeous .... 20 504,00 19,765,00' | 12,367,000, 739,000'+ 7,398,000 | 
Balances due......| 154,922,000 97. 306, 000! 75,255,000! —37,616,0uu! + 22,051,000 
2, 352,405, 300) 2,332, .962,00C 108727 200) +50, 559,200 + 1295690000 
LIABILITIES 








1,855,217,000) 784 448,000 + 50,327, ‘ooo! 
- | 





Notes in circul’tic? | 1,785,890,000 


+ 1051729200 | 


} 


Capital of the bant 5,500,000 5,500,000} 5,500,000 

Deposits ........ 322,526,000) 325.158,900| 203,352,000) + 2,632,000) +121,826,¢ 
Treasury accouns.., 22,381,uuC) —- 20,49),uuu) 20,399,000! — 1,891,000! + 91,00 | 
Miscellaneous ..../ 195,106,000) 195,597,00C|} 73 555,0u0!— 50,Ju4| + 122,044 1000 | 


2 357,403," 0) 2 382,962, 00 198727? 1000 + 50,559,000 C00 +1295 590000 | 


SWISS NATIONAL BANK. 


Dec. 21, ; Vec. 15, ; Dec. 25, last | 

i917 1917, 1916 Week. (Gast Year. 

AssETs. £ £ £ | £ | £ 
Coin and bullion—Gold.. 14,224,000) 14,113,000) 13,765.00 /+ 111,00C}+ 459,000 
— Silver 2,121,00U; 2,199,000) 2,.30,00|— 28,009) — 9,000 
Darlehens-Kassenschein, 445,000 4 18,000 107,000; + 5,00)}+ 336,000 
Discounts andadvances, 12,011.0C0 11,657,000, 7,375,00l;+ 404. 000) + 4,668,000 

LIABILITIES, 

Notes in circulation .... | 25,541,000: 24,751,000) 19,535.000'+ 810, 000! + 6,098,000 | 
Deposits ..........-++.-- 3,782,000! 4,319,000! 4,540,000 537,.0C|— 59 8,000 


The Monthly Statement of the Swiss t’ederal Loan Bank (Darie henskasse) 
shows that up to November 30, 1217, total issues were _ £944,633, of which £599,502 
was held by the Swiss National Bank 
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BANK OF NORWAY. 


Dec. 1 ) ] Last 
} 1917. 1917 19] Week 
A&ssETs, | £ £ £ £ 
REN S6nensencecsdbeveess } 6,295,000; 6,352,00C, 6,838,006 > Of 
Balance abroad and! 
foreign bille............ } 4,676,000! 4,502,00C 6,000) + 174,0 
Foreign Govt. securities, .| 717,000 707,000 67,00t LO. 
Discounts and loans....../ 20,685,000) 20,457,000 6,754.00 2 ) 
LiaBILITIES | 
Notes in circulation...... } 1 6,000; 17,023,000 wo C 
Deportts at notice....... { 11,3 00 | +, JOC MA M 
The right « ssue of the Bank of N wa Ww a ilated at i 
of gold (coin and bul (2) t availa slance abroad up t ft 
of gold o) the Dalan wth t! dS g Riksbank, 8t l 
Nationalitanken i Kjibenhavn, ( enhagen, to 6 Or v 
amount of 70 miilion wns above the stock ld, 
NETHERLANDS BANK. 
l d bb Las 
1917 19 iSit Week 
A Z é 2 : 
O1n aud 4 1 + 
? 
4 
} ; 
i 4 tani t I r 
t Austriar ‘ 
at 18 per 4 
' & Lb ta at 2 
LONDON RATES 
Bank rate f ] s 
Apniif ; 
Market rat i int 
60 days’ bar ke ira _ ? 8 + 
3 months’ do..... ee EY t J 
REIT MD ccsboncneseses 44 3 * 4 
Den See bn Skneasansuns +2 +8 ; 6; * 
Discount (Trea ry Bi 
3 months (£99 Oe eee a 4 4 + 
6 months (£98 Os 4d) * ...... | 4 4 4 = + 
Loane:—Day today ..........- 5 4 ) ® $s 2 ) 
Short ee haha seni aii + 34 AS 32 4 54 
Deposit allowances: Bankst 4 + + 4 
| Discount houses at calli ...... ; ; 4 4 4 
DP. ih .cveweabicavseneee 1 aE 43 53 
| : 2 3 ; ‘ 
Changed from 47% to 4% on De nber 27, 1917 
| Rates lowered n January 2, 1918 


Comparison with previous 


Bank Bills 


Short 


< 
= 
° 


am {| % | 8% 
| 
| 














weeks :— 
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Trade Bills, 


% % 








Laet Year. 


é 
642,000 
000 
C 
8 
} 
(4) er 
Y 
tad 
24 3 
3? é 
Sa 
“« 


3 Months.'4 Months. 6 Months |3 Months. 4 Months. 6 Months 


% 


Oct. 19 143 14 # 3 ti 4 5 2/5 fa 
26 (43 42 ta) 4 td) ¢ $ of 9 4 
Nov. 2 (43 43 | 43 | 43 ua. 5 ; 5+ | of a 
9. ./43 | 4te + | 43 43 5 4 53 ; 53 4 
16 43 43 ty 4 HH 45 Ht 5 + 53 ef 4 
3s i ja) tal oO ag ois OE Sb sf 
20 44 =| «48 ny 44 ts| 4% 4 3 | 53 55g 
| Dec. 7. (43 PY ee 44 5 s | 53 ae 
44g 4, EHS ON > 
21. .143 4g ta) 48 ta) 42 4| 5 4 | 53 St 
28..1¢ 3/4 14% 3/4 147 #5 (48 5 |4j 5 
1918 { 
Jan, 4. 3 4a,' 308 43)! 348 48148 25 14 5 4h 5 
| 
FOREIGN RATES OF EXCHANGE ON LONDON 
Rate Hate Rate 
| Jan. 4, Dec. 28, Jan. 5, Usance Par. 
; 1918, 1917 1917. 
i ——----, —- — — _ — ' — 
Paris .-jfrancs to £1 | 27° 215-234 27. 19-21 27 - 784-794 Cheq'es) 25°224 
Berlin... |marks to £1 | vn ~ | Sight | 20°40 
Vienna . |krone to £1 es os : Sight | 24°02 
Amsterdm fiorin to £1 | 11° 00-03 10 + 94-9 1] - 67!-685 \Cheq’es| 12°107 
Christi'nis| kroner to £1 ( 14° 75-82 14 * 37-44 16 . 99-17 04) Sight 18°159 
Stockholm) kroner to £1 | 14 * 32-52 14° 13-25 16° 00-04 | Sight 18°158 
Cop’hagen| kroner to £1 | 15° 65—70 | 15° 20-0 17° 35-38 | Sight 1815S 
Petrograd.) roubles td £10, 365 370 357- 362 1623 —1643 | Sight | 91°57 
Italy lire to £1 | 39°97—10°05 39° 75.80 | 32°75-78 | Sight | 25°224 
Switz’land francs to £1 | 20°95—21°20 20° 70-80 | 23° 98-2403) Sight | 25°22 
Madrid . |pesetas to £1 | 19 ° 55-62 19 - 55-65 22° 22-27 | Sight | 25°224 
Lisbon ..|pence to mils.! 293—304 253 - 308 31—352 | Sight | me 
Alexandria piastres to £1) 974 973 974-973 97% ) Sight 4 
New York.|dollars to £1\ +765— | 4 764-% | +765— | Cable | 4°86 
Montreal. dollars to £1 | 4°793—793 | 4°78—783 4°76g—764 | Cable 4°864 
B, Ayres jpence to dols.| 514—524 534—544 | 52 | T.T. | 47°58d 
Rio de Jan. pence to mils.; i348 | 134% } 12 190 days| 16 
Mont’vid 'o pence to dols.| 60 - 61 } 613—623 564 ita 5 oo 
Valparaiso! pence to peso, 143 14g | liz 90 days} .. 
Calcutta . ster. to rupee! 155-544 | 185-54 | ls4f,-4d | T.T. | ls 4a 
Bon: bay ..|ster. to rupee) 1s5-5¢:d | 1s 5-5Ad | 18 44-40 | 1.7, | ls 4d 
Madras . |ster. to rupee| 1s5-5¢.d Is 5-5¢ed ls 4.25-4d T.T. | ls 4d 
Hong Kong’ ster. to dollar! 2s lljd | 3s Od | 2s 44d 72. 
Shanghai .|ster. totae) | 4s 34d | 48 4d { Holiday | T.T. — 
Singapore .|ster. to dolla); 2s 4,4 | 264-45,d | 28 44-234 T.T. - 
Yokohama ster.toyen {| 281,-24d | 2s 1j-.4d 2s lys-tid | T.T. | 24.584 


LONDON 
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January 5, 1918. 





COURSE OF EXCHANGE. 


























On Usance§ Thurs., Dec. 27 Thars., Jan 
sterdam and Rotterdam...... Cable 1¢.90 11.00 | 10.93 10.98 
DERN . co crcececccnccecccececose 5 Month Ll il.i } ka 11.1 
PED wsowsbenseavencs Cable 27.19 27.24 27.20 27 
I a aa $ Month 27.6 27.¢ 27.60 27.£ 
Marseilles .... $ Month» 27 60 27€ 27.60 27 & 
Switzerland ......<. Cable 20.75 20.45 | 20.78 20 8 
a dalla §$ Month+ 21 10 21.2 21.0 21.1 
Petrograd and M W Cable 350 369 370 
Dtto Montt nom nom 
Italian Bank pla Cable 39.€ 39.8 33.30 39 
Ditte a Month nom nom 
PPE ccebinensecs Cable $7 7FR 47 4762 
Ditto . LD I 4 377s 477 47 
Madrid ar i Spa Ba x} Cabie ] 5 19 19.55 3.6% 
i Month ‘ 8+ 57 58 
L and Oport Cable 4 Kw 293 50 
. 5 Month nom nom 
Cc ID ics onic cratiens ime tahinie cee Cat l l 15 33 15.43 
( i Cable 14.27 ] l 14 55 
Ca \4 14.22 14 14.10 
s Ni om n 
y i 1/4 ; 1/4 l 
FOREIGN RATES. 
Opel Open 
ank Rate—~ Market ank Rate-— Market 
‘ x % manwed o, % 
A i 5 bb 
A ; 
i 3 
A 
i _ 
2 } C geo i ° 
] Ba 
l I i 
CURRENT RATES EXCHANGE IN NEW YO 
t i v € anger 
1 
5 ‘ Ita 
I I I 
l 4 RS js - 
I 182 
} ) Cal ‘ - Cheq ( | heques, 
1.764 4 } 8.2850 
Vaz +7643 4 é ; | 8.28 
+71 3.7 4.751 5.7 4.53 8B 44 
4.71 4.704 4.751 2.42 4.38 8.565 
71 4.7543) 4.751 5.755 4.37 | 8.43 
Spain. Amsterdam Petrograd Copenhagen. 
New York —— ~ — —_— 
on Cents for Cents for Cents for Cents for 
1 Peseta. ]1 Guilder 1 Rouble 1 Kroner 
Par leve 19.30 40.195 51.50 26.50 
i917. Cheques. Cheques, Cheques 
Des inne 23.9 44.00 13.10 32.50 
13 24.05 44 13 50 32.90 
20 24.10 44 is 32 10 
27 24,30 43.75 13 31.70 
1918 
Jar 3 24.42 43.62 13 31.10 
Christiania. Stockholm Greece. Yokohama. |Hong Kong. 
New York — —- — —- - —— — 
on Cents for Cents for Cents for Cents for Cents for 
1 Kroner, l Kroner. 1 Drachma 1 Yen, Mexican $1, 
Par level 26.59 26.50 19.30 49.85 63.65 
1917. Cheques. 
ime. Bissees 33.25 35.7 19.45 51.75 66.75 
siete 33.80 35.90 19.35 51 50 67 
20 33.25 34 19.45 51.50 69°50 
27 33.40 33.60 19.45 51.70 69.75 
19.8 
Jan. 3 3.20 34 19.45 51.70 71 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Amsterdam Switzerland. | Copenhagen.| Stockholm. 


Florins to 
100 Marks 








59.26 


Francs to 
100 Marks. 


123.45 


65 
72 
74 
78 


De 


84. 


90 


80 


85 90 (Dec. 29 


18) 


Kroner to 
100 Marks 





Kroner to 
100 Marks. 





88.88 88 88 
46 40.75 
55.55 50.25 
54.25 50 50 
58 00 55.00 
62.00 (Dec. 22 58.50 
62.00 { 58.00 


COMMONWEALTH OF AUSTRALIA 


| Since July 17, 1917. 
London on Australia. 





a 
Nov. 28, 1917 .. 34 32h 
Dec. 5, 1917... 39.30 
12, 1917 39.75 
Be, BOSE cecces 42.05 ‘Dec. 18 
27, 1917 .... 45 25 
Ja 2, 1918 47 10 
Buying. 
Cable sccocccccce oe 


On demand ......| 


30 days 


60 days ...coeee| 


974 
97 
964 


Selling. 


1004 
par 





Buying. 


Since Oct. 3, 1917. 
Australia on London. 


Selling. 





1014 
1004 
1004 

993 


9g. 
985 
984 | 








January 5, 1918. ] THE ECONOMIST. 99 | 





































Union or SourH AFRICA. | 24,400,000 ounces in sycee and $13,300,000, as compared with || 
about 24,800,000 ounces in sycee and $13,300,000 on Decem- 
Dee. 29, 1917. Nov. 17, 1917. ~ r 22, 1917. : 
Loudon on 8. Africa. 8, Africa on London. The movements in the cash price of bar silver per ounce | 
Buying. | Selli g 3uying ~ Selling from day to day during this week have been as follows :— __|| 
uying elling. 3uying. ‘ 1g. : 7 . i 
as aati ade enema ace hae cal acacia -_——— Dec. 29. Dec. 31. Jan. l. Jan. 2. Jan. 3. Jan. 4, | 
1 Saeas es 4 pm - 5; to i P pm 433d .. 434d Market closed 434 .. 433d .. 4434 
, a 3 j a. > ~ eo i} 

Sight ..........; §%dis | § pm ik % ig to ye pm Comparing with previous years as follows :— | 
30 eres 4 ” * ie ee Jan 6, Jan. 6, Jan. 6. Sem. 6, Jan. 6, Jan 5, 
SE ee vannener| Se se ee a; e | 1912. 1913. 1914, 1915. i916. = =1917.— ‘| | 
= eerie # .° 4 “ | 259d .. 295d... 264d... 22d... 26Jd.. 2k. |i 
20 days ...s a ‘ oe oe .. 7 : 

NOTICES. | 
j ¥ . + ~ ¥ } | 
INDIA COUNCIL DRAFTS, | Itis announced that Mr G. Newell, manager and secretary 1} 
Se coat o . yt pe i Ian LL \f ersi: it } - he an ‘ 
fenders for Rs.40,00,000 in bills and telegraphic transfers | Of the Im : ul Bank of Persia in London for the past 28 | 
. ived aa id at the Bank of | years, retired on December 31st, and is succeeded by Mr S. |} 

n India were received on January 2nd a ” Rogers, late sub-manager in London. 

. is oe J Sig ateme he te arc cent =e ; es . F 
England. The following is a statement of the tenders sent Williams Deacon’s Bank, Limited, announce the retirement, 
in: , on the 31st ult., of Mr John Craig, after 39 years’ service in 

sills } > ‘ lr < ¢ > ancanrinti ith . ¢ ¢ ¢ 
rial e bank and 2 ars associ: S genere anage- 
Ol aeasinel i the - and 20 years’ association with its general manage- || 
Rate Rs. Rs centage. — ws ee : at 
Deferred Telegraphic Transfers. | The Standard Bank of South Africa, Limited, announce 
i ee 37,03.000 ...... 17 | that a branch was opened on Wednesday at Mwanza, on 
Immediate Telegraphic Transfers. Lake Victoria Nyanza. 
Me cn ansaeues ~evee  SREODOR ciscces 2,97,000 ...... 17 | The National Bank of South Africa, Limited, have received 
—— = 2 |cable advice from head office, Pretoria, intimating that 
l t i f nef 999 “00 Ar Anrn ; 
Total bills and transfers 222,50,000 ...... #0,00,00 | branches have been opened up at the following points in 
The amounts allotted were :— | Portuguese East Africa, namely, at Mozambique, Quelimane, 
j and Inhambane, also a branch at Mwanza (Lake Victoria | 
Noy. , | 
In Deferred In Immediate aN) anza). ? | 
In Bills. Telegraphic = legraphic | Messrs Brown, Shipley, and Co. announce that, owing to || 
ee a ES | llr | difficulties created by War taxation both in this country and || 
Drafts on— Rs. Rs. | in the United States of America, it has been found necessary 
eee seas “3 : ae ‘ coe Renn = - to dissolve, as from the 31st ultimo, the partnership which has 
sombay ...... oe 520,00 8 4%.JU0d) 2,1, 6480 © Biow FE 1 
Madras hte onee ‘ 5,86,000 at 1s 4.906d os } fOr SO Many years stosiste d vetween them and Messrs 
—_—_—_——_—— ae : — | Brown Bros. and Co., of New York. The two firms, how- 
Totals F 5 0K 97. | } ‘ . . ‘ ’ i a 
= man = | ¢ ver, will continue tO WOrK 10 close and Intimate rel itionship | 
The following statement gives the result of the sales for | 45 each other’s correspondents and agents, i] 
j , Messrs Morgan, Grenfell, and Co. announce that, i 
the past two financial years and present year to date :— ee eee fell, me Co. announce that, in order 
, : —. £ to comply with the statute which limits the number of || 
Whole year, 1915-16... ccscccccccccee 30,39,03,471 .... 20,371,459 | partners in a firm entitled to carry on banking business, they 
Whole year, 1916-17..........eeseeees 19,07,77,364 ..+- 33,021,429 | find it necessary to convert their business into a private || 
Year 1917-18 to date— | unlimited liability company. 
April 1 to December 25, 1917 ........ 37,40,00,000 .... 25,610,203 | 1} 
Week ended January 1, 1918.......... 40,00,C00 .... 281,837 1 
Total April 1, 1917, to Jan.1,1918.. 37,80,00, 000 .... 25,892,090 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


xt Wednesday (Jan. 9th) 40 lakhs will again be offered 


The gold movements to or from the Bank of England are 
no longer announced. For the week ended January 2, 
1918, the stock of coin and bullion showed an increase of | 
$01,371 compared with the previous return. 


Alabama Power .. lmnth N 


srazilian Traction, } |;, 


receipts in milreis f \** 
Brisbane Electric li mn 
; ; , | British Columbia) 
lessrs Samuel Montagu and Co. write on January 3rd Electric, &e. .... J 
, ~ oun . . o sens Ave 3 La 
follows :—* Gold: The Bank of England gold reserve |  Croze Tra 5 mut! 
7 2 : Burmah Ele Tram 
against its note issue shows an increase of {g12,105, as ways and Light su 


compared with last week's return. Silver: The market has | Cape Electric Trams.) 5 maths 
| Canadian - Westerr 








f 
x 


\T 


BULLION. | Yam Period 
| 
| 
| 











continued firm, though quiet, as is usual at the turn of the | “NaturalGa.- ae 
|year. On the 28th ult. the price rose }d to 43}d, and re- | Ojpinagema and) og 
| mained at that figure until today, when a further rise of }dj °}‘" lin ae i 
took place. The New York silver market continues very | ee oe tant 
firm, although no fresh announcements have been made > ai ee he oe 
|regarding Governmental action. These negotiations are oo oes af vag r 
| necessarily difficult, for, although the United States Govern- ' Power, &e =3 wie J mae Oe. & 
ment is in the position to fix the price of silver in the same | Gener’ Hyd Power| 6 mnths June 3 
way as that of other metals, it can hardly compel mines to | g yight, and P wr J ae ‘ . 
work low grade ores, unless the higher cost of mining (in | Kaministiquia Power muths Sept 
these days of rising prices) be taken into consideration. On | Keysteve Telephone U mnths N 
: : . La Guaira Harbour..| 8mnths Aug 
| the other hand, the Mexican output is on the mend, owing tose La Plata Elec. Trams 12 anths D 
| better political conditions in that country, and its return to ae llmnths (Nov 
| anything like the output ruling six years ago (between 70 oe ry ee ee ra 


!and So million ounces) would add so much tothe world’s seid na * 
| E b a 7 - Miss ijpi River Powr Il mnth OV 
| supp ies that the fixing of an unnecessarily high purchase | yontevideo Water. 


| ait . eee © cate > . > e ut easinea Pennsylvania Water 
| price by the Allied Governments ought to be guarded against. | ‘SI pswee 8" ath Nov. acl Gross 


Vimnths Oct 





| A slight easement bas taken place in the Shanghai exchange, || 
| aa - lets Shi Mian cea Oi) Devt.. = the ths 30| { Gross}$3037,C0C}+ 481,000) 22 416,000'+4 3,573,006 
| é but the tone has been good. Details (in lacs of rupees) from at kiad a }| oom 1 Net |'g950,000}- 29,000] "7,563,000.— "57,000 | 
| : | the last received Indian currency returns are appended :— — ie a } 1} 
| ee le ept. | 
; Dec. 7%. Dec. 15. Dec. 22. New Coal Dept. .. mnths 30 (Grom $124, 00 ee 1,184, 00¢) | 
| . aac ; Net | $22,00f  <: 628,000 
: | Notes in circulation ............++ 11,152 .. 11,018 .. 10,882 | Props of Subsid Cos} lLmnth (Aug. 31, 4 Gross} $546,175)+ 81,626). of i 
; Reserve in silver coin and bullion .. 2,286 .. 2,104 .. 1,957 oe oa" 7 mnths 31 t sy | "7 ones . 38,055)4 "3,379 
| i Gold coin and bullion in India...... 2,527 .. 2,560 .. 2,645 Shawinix an Wate res 
F G : ee! t s ‘ and Power ...... Imnth June & | $200, 10 + 40,100 
| sold out of india aa. 0% 206 ; 132 Tevento Riy., &e...\10muthe (Oct. 31 { Gross} 1052,00c + + 24,171 10,586,998) + 1,161,945 | 
The stock in Bombay on December 27, 1917, consisted of | United Electric T. of a 4 ad WOE SH155 | 
| Montevideo ..... lmnth Nov. 3 ee £3), 0601+ | ag } 
. || 3,700 bars, the same as held on December 18, 1917. The | vera cruz Electric | Qimbths Sept. 36 | $564. | asec || 
ae , Winnie iieete . tt to Gross| $305,88 22,982} 3,039,397|\+ 16,227 | 
| stock in Shanghai on December 29, 1917, consisted of about ' Winnipeg Electric . |i1 mnths Noy, 30| { Net | S868} 14:744] '748,976.—~ 327°782 \| 


 —————eaeaeaeeommoooommmmomumOoOoumumumumuuuuuuuumuOOOOeeeeeeEeeNEeeeee I 




















































Name 






Demerara ; ® mouth 







OTHER 


Ay 
i \ 


“cat n 


Vashonaland ] 0 81 67 
Mid. of W. Aust 4imnth 277 7 
New Cape Centra'|}6 weeks Nov. 1 2 2 
Rhodesian Railway | Lmnth |Oct. 3!] 1,397 99, ¢ 
Rhodesia Katanga! i month | 31] 8,70 


RECEIPTS, 


Rece 


y tares 





Shauchai I Oct @2-, 72¢ + 65.72 

07 | Sing re } ‘ N $12,797 |-— 7 5£0,690 | + 12.21 
13,273 | Sunderland District weeks Sej £77: |+ 77 oe 4,84 
i Torquay 1 weeks De ; £2 |+ 162] 35, 22)+ 3,973 
Yorkshire (W. Riding) 52 weeks 3 27 £2,527) + 5 4} 11.,56%} 20,242 
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No traffic re s of British Railways have been issued since the Government took control of the Railw ays at the outbreak of the War. 
The Government t ok over control of the Irish Railways as from January Ist, 1917 
COLONIAL AND FOREIGN RAILWAY RECEIPTS | AMERICAN RAILROADS MONTHLY STATEMENTS } 
Present Gross Receipt f r Total Gross Receipts. Name Period. |Ending Gross Inc. or Dec. | Net. Inc. or Dee, 
Name. Period Ending M Week or Mi g $ $ ; | 
‘ ¢ 7 . mr ret 6B.WO i+ «86163 000 231 An | 
age i917, | + or— i917. | +or— Alabama (Gt. 8 thern® { 6 want 2 2.54 + & 755 1 ( 
Alabama & Vicksburg ; = : } i one 
INDIAN Re Re Re j O Ve 09 ; €*9,00 
Assam Benya weeks Nov B58 | - § 8 .~ 4,07,494 | Atchison, Top., &&. Fe. 4 ant 1 1 8 30% o sa \ 
BarsiLigt.R ‘ 1 4 1,52,2 . Re i ‘47 “= } 
Be J&aNW ates : . 2 . 4¢ é 4 Ale Atlantic Coast Line 4 . ; te 8 797 | 
Bengal Nagpur ew 2 2 ; 27,3¢ i t 0 2 " 720 j 
Bombay,Bar.& C.1 | 2s n 2 87 7 Baltimore and Ohio*® .. 4 . ie 10,604 * 
B ‘ ‘ ‘N 1,342 | - 2 . mr 4 + 73) “1308 oor | Q) 
Delhi Umt Kk ¥ e . 1.58 Chesapeake and Ohlo* ; “a : 1,505 ! 92,000 | 
Rast India ' 2 ‘ . a Tt "a Le — 1,262 000 | 
G.IndianPer wee! 3 99 + é Ohicago & N. Western. . } aaa + 2/4 - _ 527.00 
Madras & 8. M * Nov + 4 ; ‘l\ iennt? | 8 . : j}- 5,02 
Rohilk'd &Kuma week ; + 1 Uhic., F & Quincy) | ont! so | 708 
Do Luck Br we r 2 l ‘ } i : : =~ | 
Sonth | ; 71 . i ‘ > O33 MeO Westertr : : | 1,4 : j= 196, o 
Sth ib(mnth)! 41 Ji 1 12 ¢ : 43,841 4 3 7 one 
St 1 1 i l Chicago, Mil..& St Pa . 4 4.005, 0 1- 1,063 
j . : : ‘ 4,916 j— 5.17 
FOREIGN ( N. Orleans} mnt 4 4 2 _ 6.2 § 
ARGENTINE £ Zz 2 z . i ; ; ; \_ ae 
Argent .. a eks De 7 4 203,600) + ' ulo & Soul \ 2 14 4 6 ; 
Argent week j + : f ; on | 5a 43" 
B.A. at Pp weck ] 2% ol Onba Kallroad* lian is ‘ a J ae 
B. A. Gt. 8 r x l 4 - é , 4 anol o4 —_ 
B. A. Wests N - Delaware and Hudson" | “ is : . i—- 2 
Bue Ay ( 1 N ? 4 ¢ Ri oe ’ ” 6.3 ce 2 4 
Centra A . ‘ De 5,3 é y Denver and Rio Grand mnt | 2: goa! — 1,528) ; 
— R week t Erle Ratlroad Vil ' ¢ 1 ; 43 34 i 6,27. 
SRAZ Soutl ane + é | 1°. 
Brazil Gt. 8 4 M ° ‘ 4 ‘ o! i— I 
Brazil Railw 3,483 |Ms4 : 7 nee ; i aan 
ea West . brag ‘ I 4 + Great Norther ; : 3 Pe Ray 
. “en 5 : it . ral n | i 
Moa mute Ag, $1)Lgad | Mas 42103 | Minot Centent .....-{ Loman Hi 28 
I a I 14 ! Lie ‘ . | A 
San } 2 we D 15 2 Kaneas City Souther ; J 2 t _ aL 
Rennnabane . 4 67 Mast 23 445,477 7 ; = ; r ¢ sas 
Rt | 4.8.W ! 0 M £ - 2 Lehigh Valley I 4 4 = 16 
CHILBA AD j aa woe 
PERUVIAN Lonisville & Nashv ; zs } - 
Antof ‘ 8 4 + M ' : 4 of 6 . 

! C ] + ton. St. Paul (8 - 2 2: | 
Nie ute (2 week “= “¢ . 2 7 : : 44 j— 2,960,2c6 | 
Pe via orl Nx 3] 4 7.1 47 Miss., Kansas, & ‘[exa Pe a . 444 o 174 : 

OUBA Missouri Pacit lan 7 7 [+ 2.2ia0% 

Cuban ( . veek f} tom 3 ™ 4788562], 775.486 | 
Havana ( A ' Ml Ulan 4 4¢ 1, 2,531 | 
We 14 - t Now York Central , : - We of 65 oe aa 

Urvevaya : i ¢ 1.047 2. 11,294 
Central t \ « 27 ' g + N.Y.,N. Hav., & Hart. } 63.633 a3 oie | CS 
GT (} ve x + + 4 < A - oft 
C.Urug.(Nrth. Ex ‘ . } N.Y., Ontario, & Weet, 4 /)5" + \ j+ 690 
C.Urug. (West. I , 21 - aBt 6. (34 1 \~ 436 
Midland N« ; ] t t 7 Norfolk and Western } 4 4. 5 606 = 
N West | 1 1 : 2 } 4 i 7 8,375 
Urux. I ‘ Tu $ + N Pacifi ; ‘7 - 126 
Urognay N Nov 7 ¢ " Peun snia System: | 3 63,0014 B81 
on + . ; ’ East of Pittsburg.. \i¢ 4 14:00) 61 
B ‘ a" Ww (Pe urge | ' , + 1,01 
I l 4 ‘ 33 ne 
; ‘ Se i ' Pitta. 0. C., &8t Louis, 4 |) ' - £2 
( Nort \ (Ne t ; eo . i+ 2 
( x d 2 ls leadiz K e : } 

‘ ta Rica ; Nov ™ ¢ eee —_ } . Li — 5,42! 
ee Ea a Phils, & R. Coa! & Iron* { |," 4,9 | 
Bgyptian D k mth) ‘ + 3 
Gus Spa 5 De ? 4 + St L. & San Francisco | = ' . ; v 1 > 
Inter 1 f . (Gi r ; , ; i rea 

rl Au j : mov 1 N - : Seaboard Air Line ‘ , ee ° . . t 08 

LaG uairadt 2 ~ 4 noth , } 26 5,000 

Na ds u I > Soatherr hae : 4 + , oa 
Paraguay ¢ ‘ 74 t ; ¥* f 
Puerto Calx ,& mnths a t Bout Pacifi i ¥ 7 (eee j 
Salvador Weebs l #1 0 { ‘ aon 388 | 
Ra Ke Pr : Pacifi l 3 st } 

r Railway ths’ N } \ a . ¢ — 1,044 
Sal &&s x . . ah it : 
> i es 14 0 
La ia i i ac Wal a - ( 2 4 + 134 
N . Te ; i uJ A 
CANADIAN RAILWAYS WEEKLY STATEMENTS AMERICAN RaILROADS WEEKLY STATEMENTS 
K Receipts for Week otal Ke | 
N Pe M w : Re : , 4 on | 
| 
s $ s : j 
ANA N h ; ; S s + 4¢ + 2,¢4 “7 
: : ¥ 1 s n& I P : wna? a 
4 oc “ s : p ‘ ; y ou 

Srna k J veoh ’ "d . M Kansas, & 4 ale 5 4 

i k We £ le . P : e } H ase 

I a t Tex 1 ’ . 0.63 4° 4c! | 

Wi I ) ‘ 2 + 7 <4, 

CANADIAN RAILWAYS MONTHLY STATEMENTS TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS 
N I G I rD Net r Le Present Receipts for Total 
Nam I b M Week Receipts 
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BANKS. 


COMPANY NEWS | ROYAL BANK OF CANADA.—Cablie advices of the annual state 


| ment for the year ended November 30th show that total assets now 
574,186, as c »m pared with $253 261,427 a year ago. 


DIVIDEND ANNOUNCEMENTS, | eee ae ae 

































































; bis amount hquid assets stand at $165,836,706, against 
Me | Rate % per Annum, except where | Dividend $122,12 27,663 last year Deposits amount to $: 52,957,352, as com- 
,| marked % or stated in Com. for Whole pared with $200, 22 of which $182,488,715 bear interest, as 
j ‘ liv in iv, PATS, ai ] 1 . ; 
Name of Company. | peers — a against $140,8 pecial undertakings carried out on behalf 
0 | interim|D ate of Method lrat’st! Pre- of the Governmer: repr I 1 by an increase in the central 
| , oe. a Pay- of | Year| US | gold reserves of $9,500,000, this n ling at $ T 
y | Final. | ment. Payment | Year, | © aaa ee ea nang at y16,000,000 Che 
- bank's holdings of Domi: ion and Provincial Government securi- 
c anks. | % 0 ties have been increas ram $1. aes ' Re eae ; 
0 | ’ ders and Co, ........)!0%p.-a.jless taxjand bonus of 2/p.s. | tax lian ( a a eee aoe sige cmake 91,029,374 tO 22,322,197, and 
0 | i = aes 8% Ka . gen ies anadian municipal, and british, foreign, and Colonial public 
0 | N Ib " — *: --| 6/ p.s.4 ) Les: tax a | = | securiules irom $14,012,089 to $21 586,545. The bank’s circulation 
0] Molsons a . .: .* . hs has increased from $18,178,228 to $28,159. 3 following o ‘ 
( \ 1 Discount of London..j| 15 ¢ a Less tax i4y | 14 Smee (4) 1 , ao SO 240, 859-35% pOMOWINE OB tHe 
| Mining. | } absorption OF the Quel ec Bank [bere is acon iderable expansion 
» | ( of Rhodesia .... | /9p.s.*\Jan. 14) Less tax z= | in current loans and discounts, the-e now standing at $102,358,027 
} Reef Gold Mir 3/ p.s.t Feb. 28 Less tax 5/ in 4 | as‘com — oo ae f rh o 
j ‘ id Mir -| o/ pf D. at SS lax o/ in 2 } ‘ ompared with »,.930,031 ihe net profits were 327.07 
Ra! lways. | equiv: t to ner nf ' Se ee 
| Railway 2% |Jan. 2 5 eql rier t 15.03 per cent. on the capital, as compared with 
| Tea ane Rubber. | $2,111,307, after payment of dividends and making .ppropria 
5 Caves Rubber ........) 25 %*\Jan. 1) Less tax j | tons on account of pension f and bank premises, &c. A 
lL} ‘Me: ony a § %*\|Jan. 28! Less tas - | balance of $55a.2¢ : scrapie aa Sa eae 
4 i t Rujah Rubber 20 %*\Jan. 18} Less tax 5/in £ a a Seance } 1S carried forward to proftand loss. The 
: ld Rubber ...... . 15 %*jJan. 3] Lesa tax ie reserve lund now Siands at $14,000,000, and the paid-up capital at 
2 Other Companies. | $12,911,700. 
i roit Main ¢ eries ..; 1/ p.s.¢ a Tax free | ee s Ea ad = 
‘ i] Babia RaiiwayTrust | 
B rts ne 4 Fel 1; Less tax 5/ in £1 oe jeer - 
: Do B Cert : 14 |Fel 1! Less tax 5/in £1 par ae y 
ae is 3 ommiercial Reports 
Chica i eweries...... ue : ; : ° 
0 Chili Teleppone 3 %* jJan. 15) Tax free oe. a 
Edward W d and Co ‘ ee aa ] ; JO some: 
0 | Fore Street Warehouse ; 74%) ee 10 | 10 
0 | junters e Teamei 5 ue Tax fr ope. i ut ‘ + ’ . 
Hunters The Teamen 1...| Saye | 2) | Max tr : THE CORN TRADE. 
. | Imperial Tobacco of Canada} 1 %ot |Dec. 28) No. 25 oe oo 4 
» | 14%* |Dec. 28) No. 26 ' 
| 2 ieee ate § ‘ Mark Lane, Friday Evening. 
v - i fre 18 | 
| ix iree } | Wintr weathe il to preva while severe night frost 
C | 3 %t as Less ta | j | enced 1 part f the ountry has re! red th 
‘ } ‘ i = 
q 4 “ot Less tax a | ground in an unworkable ce« 1itior ind i nseq l ope 
| | 6%t| .. | Less ta: ee hee - ucticable for the time being. How 
5 | 5 %t |Jan. 22) iax free l 10 } @ve t y \ t iant 1S i ed I tection by re 
| ent f j 
; } ¢ t iil 3 a. s ous dam s yet report 
| 44* Fel 1) Less tax ——— Renas inf] . tr} . } 
‘| 1330, oe dea 20 | 20 | through advers Iniluence Phe Arc | Pt 
2: %* |Feb. 1 ir with ind ll cereals, t ne being \ 
luo* |. -- | ++ | firm, and prices in some cases rather dearer for imported de 
| 4” Jar 14) Less ta ° rintior Of } \ ? were s ] @ but what 
D | I i \ \ i irin y made t [ 
Vps* oe Tax free | I \ 1 bed, tive wheat bei qu 
2%*'Jan ill Less tax -- 4) __ | cle red at the official limit. Imported grades were firmer, witl 
5 | Ine 1 % bonus is paid free of tax, the other 13 %, less tax la ] te I S North Ar I Argentine, < i 
' 
SD 
-_ - 
MINING OUTPUT STATISTICS FOR DECEMBER. 
Tons } 
, Gol tecovered 
Crushed ld I ’ : 
| iene dies a 
ae es | Value. | Profit. | 
Mil. | ES Mill Total. | 
0 ibe s | # Ban'ers to the Governm - of the Unicn of Sout) Africa in - ape Province; to the 
O- Imperia Government in South Alrica; a and to the Administrotion of Rhodesia. 
a A a ia coal 
Gold. Tons.| Tons. Ozs.;} Ozs Ozs £ 2 SUBSCRIBED CAP: TAL £6,194,100 
} Esperanza (November 16.0 7 a i sn cs 5,800 | —-- 
} F. ontino and Bolivia 2,780} .. e i“ a 100 ¢ | § PAILS-UP CAPITAL ... .. 21,548,525 
Tolima lu. }200 Loss - 
-ouma coe .° oo | os *: °° 5,lu 200 Loss | § RESERVE FUND ete .. £2,000,000 
lat y eport 0 ‘ | 
, * Sept. 30, 1917 — | # UNCALLED CAPITAL £4,645,575 
Crown Mir 1572.00 165.880; 6899 16 £8 194,100 
Ferr Dee} 89 43,4 203, 
Geldenhuis Deep 159,40 444 184, Board of Directors. 
Jupiter | 946 74,€00} 10,690) 8.27& 19 80, Villi Reie t z rece P ! 
| Niw M o! i 1 1,506 | -e« 85, «2 35¢ 5 D> d Mi K.¢ t 
} } 157,000 } 41 ( 175.2 KC M. } fon. Ly Q 
R Dee} 111,600] 142,€0° | 28,819] 16 15.5>€| 189,1 tobe Dicki OM.G., 
s rD 19 430 4 14 l Jan Lirbair H. 1 Prit q 
3 || aa mn 
3 | utp Othe es in he } i - g dir , H » AT € ie 
5 - ——— —- — ——— — LL eee | Deputy ¢ 1 r I G M N enning 
4 | Copper. Pons =e | I A r I ci pton r r j p Jeffrey 
1 ( ba : ; 167 Estimated value, £17,450. | 
8 |) Coal. | Ranker k j , s Bank rit 
s | Chinese hr neering .. 58.033) Sales of coal week ended Dec. 22, 191 -—-——_ - ----—--- 
Tin t 2 . , 
Tronoh South _.| 27. | Estimated value, £4,450; workingeost, £2,060. | fj Head Office : 10, CLEVENTS LANE, LOMB ARD ST. LONDON, £.6.4 
1 Miscellaneous. New York 4 68, WA A I. 
5 sine illitesbac cio 
lit zy Corpor*tl j d 
| Canada (4 weeks to OVER 250 BRANCHES ANL AGENCIES IN 
i ‘ig ~ 29% ctay : . ill . ‘ a ws - TATE I EF 
Ww Ded [ : i 10,9 sancard 02s AVGE J . CAPE PROVINCE, N\TAL, O ANGE FREE STATE, TRANSVAAL, RHODESIA, 
t Cu wee “ a ; e ; t 
ys woe i Ai ile | # NYASALAND. BASUTOLAND, E AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 
AST 





 Leports and Notices. 


—__—— 


2 ] } } + 1 rn 
Vi i bert Bertie Lemon has joined the board ot the Australian, 





PORTUGUESE ES AFRICA, S.W. AFRICA PROVECIOKATE, 
EE OCCLPIED T R-ITO © GERMAN EasT AFRICA 











: DI ) i iVi I ( t iy be rtained 
) Mercantile, Land and Finance Company, Limited 
7 Mr H. C. Hambro,of the firm of Messrs C. J]. Hambro an BILLS NEGOIIA D and COLLECTED 
; . ‘ *. * M i | ( A Hil 11 CEs r i 
Sons, has joined the board of the Indemnity Mutual Marine oe ' OF CI i 1 RAI S 54% ee ee 
: ’ Ass hb Lbuin I ‘ | na i . ris grant or the bragcnes anc 
Assurance Company, Limited dechiatn nigh ihe baal ¥ 
' We are informed that the Porocabana Railway, Bahia Tramway THE BANK Uts CIRCULAR LETTERS OF CREDIT available in 
2 : . ’ ) ; ; , 
65 Light and Power, Brazil Railway, Madeira-Mamoré Railway, and al! parts of the we . : 
7 ; ; Are ee a bs COMM. R: IAL I } S OF CREDIT ISSUED 
69 Port of Para, finding it unnecessary to maintain their own offices Pl HASE and SALE of S81OCKS an? SHARES effected. 
“4 /in London, have closed their London office at g Throgmorton MIDENDS, ANNUIL ‘IBS, Eve.,, rec ed. 
16 \| avenue, E.C., and have app»ynted Messrs Binder, Hamlyn, and : § EX Ra USTEt® Business und-riaken. 
l oo rr : : 7 ro al ? sani — tt scl. ge 2 r of ant 
~1 || Co , chartered accountants, 80 Bishopsgate, E.C. 2, their London i 1 ink are be a: cl se the transaction: of any 
73 | 13 . of tis ustome’s. 
42 | agents, to whom communications should in uture be addressed. "CNRS ALIAS SONI OCR AAA, ANN AER FOREST RR A 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Pr aide Appropriation. Corresponding 
Balance After “, 3 Period Last Year 
Period feom Pay- |), Dividend 


Coznr R ndi “ge - | able f Carried to 
omnpany. finding Ast ment « , 


Account Deben- eter win Ordinary Prefce Reserve, Balance Net Divi- 
bution Deprecia- | Forward p,. fit dend, 
Banks, . 2 x x x L a u 
\ustralasia ......| Sept. 30° 4h ) 82k 33,95 St 4,732 10,641 11,0 7,585 21,383 Ss 
ia London ..... TT 18.99% 21,90 ce ce 6,161 15.74 


\ PRD ca uwnweonel 1008. a8 3, 15¢€ 2, 30€ 30,465 8 12,000 7 10,000. 8.46 19,59( 8 
Breweries 
th-East breweri saunt SMB oe 8 018 86,471 124,48¢ 12 33,000 12,500 20.001 58 ORE 66,527 12 
ry hbnn eae Nov. 1 6! 25,145: 29,804 15 10,05¢ 4,020 7,50 8,259, ke 
iron, Coal, and Steel 


IRM ccvevecee Nov. 30 si 1,048 1,04% 9 90 7” 148 Cit. 754 } 
mphrey S esiew sweet Sept. 30 13 a6 oe 2° ; ¥ Dr32,255\Dr 4,728) ph © 
Land, Financial, &c | 
utrache Land ...... Ju 7 3,4; Dr 3,47; 

i ee Sept. 30 19 os ° D 3. ee 
and River Pla ] 
Se Lin iiiicb atau Oct. 3 ; 68,55 84,5 12 42,00 25,006 17,39 67,29 12 
I h Australa Sept. 50 ? ae | Drl6,45 
Rubber 
intan EES, cise seb esi Wsh%s Jur ) 26,003 32,907 58 911 15 22.50 5,248} 33,16 55,26] 0 
a (J Miciesets seen oo! Ju 3 1,164 11,39 9 9,357 1,223 19 11,41! ) 
ie vague Ju } & 25 8,28 6,000; 15,09: 17,17 20 
Textile 
Valy ORNS aN hie ae Se 31 09 15.46 5 5,00( },000 6,000 4,564! 18,75 
Other Companies 
Ang ra Bitte ee hae oe Sept. 39 149 13 ’ nil ie 5,10¢ 2, 18€ ao 
i ME SAB sx ow ee Ss ) | l % 4 5.1 20( 9 63! 6,436 
H und §S ] 0 89,881 16 0,000 19.88 8 0 
i ccsnnen ‘\ ) 5 ele 5 l 3 12,91 7,44) 
i iJ 


< COMPARATIVE AVERAGES OF GRAIN. 
follow S a statement showing the Quantities Sold and 
e Average Price of British Corn (Imperial Measure) in the 
veeks, and for the corresponding week in each of the 


AY sGE Pricks. 









THE IRON AND COAL TRADES 


— 


—— z; oc | BARGLAYS BANK LIMITED. 


54 Lombard Street, London, E.C. 3. 








M ost! t of of En: AUTHORISED CAPITAL . . . £13,500,000 
r 226 I nd A n (1 t SUBSCRIBED CAPITAL : - £12,679,440 


PAID UP CAPITAL . . . £4,594,443 

The following table gives the estimated é f home-grown RESERVE FUND - £2,200,000 
vheat during the harvest year I1QI7-1Ie ontrasted with 191 17, aD 

ticulars of imports of heat {1 flour temporarily dis Current and Deposit Accounts (June, 

} ed) * —— 1917) = = 2 S ° © £105,001 ,752 

Cash in Hand, at Call, etc. - - £26,285,409 

1917-1918. 1916-1917. 19151916 1914-192", Bilis of Exchange - - - - £9,289,322 

Tene 7 Advances - - - - - - £47,422,100 

Eistimated sales of home-crown wheat Cwts C_wts. ‘ t 4 ts Investments : . 7 : si £26,310,060 


eek to December 29.. 270.972 


18 eks to December 29 


















120,9CC 6,170,800 Every cescription of British & Foreign Banking business transacted. 









average guise of Gugilch whens peri 6 ¢ ae a a EXECUTOR AND TRUSTEE DUTIES UNUVERTAKEN. 
JURFEET....  .ncvccvecscecocesee 71 1 73 10 549 44 : 
per cwt pe i 16 7 17 12 7 10 23 The Bank has over 800 Branches in England and Wales, 
Visible supply” in U.S centres, bush. 18,9°6,000' 81.9599 92.125.000 76,560,000 








a ee wee. 10,194,285 $5,895,900 99.551,600 410200 — ee 
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— . 1 ’ 
’ , and 122s 6d f numbers East Coast | 
At seinred iro nad ctecl \' } ; b ; . 
Manut | iron and steel: Work has been 1 THE WOOL TRADE. 
t ron and st works and the us output 
+ ! attained. Pricesa u S Lip 
ding lip ang £11 2s 6d; iron Mp angles, £13 158; | _.. 
t Year aaa a ee ia eet } i 
12 155; I : I ] { IX rt prices al ‘ . 
‘ , to t 
ras : { : 
Divi- 
dend, w ‘ _ j — \ 
) Va ( t ¢ i \ 
3a \ I t< neo ( ‘ 
én ] \ \ t f t the \ lextile A 
6 t ) < l | el i to « 
I \ ( 1 
™ t t t \ t 
ic W ( 
t] 
\ | : 
6 
¥ l ” 
| 
0 —n 
10 
20 
9 ' ; ‘ t 
7 na the { ‘ t 
1 and : a ~ y t 
in the ! ( { 5 prep: it 
of the V I 9 weel t e ha ( { t t Z nicl ‘ cloth t 
i f e weather |] a : ss 1 . * ¢ matt + he 
nig Ther ( » t | wat } - % mn ord a | 
+ I é ( T t I I ntt t . } ; i I t} or ft } 
1 } mn } © + ‘ : mie 7 ‘i ; | 
=a ranch, 23 235 Od; b 2 ) 21 | without I ‘ 1 to t pied We have 1 
—— details. but i Ma ma < n « t con< r 
2% . ies | 1 compel } ta to t \ I t pieces ut | 
43 BY-PRODUCTS TRADI : case. it the « nation of woollen merchants, wl 
431 ly th a ‘ tant + in a t buting the | 
k Propucts.—Th t month has pr tt ; aimee ; ee, 
. lin . r The ? . + be 
i é } bu iness an pri ec ol sequi itlv i p ti . Dr 1 t \\ I g n J erir t \ i | 
; che C sunt 
‘ Witn the beginning of a fresh year further difficult | tened terest 
7 4 aced in the way of unrest ted dealing | new 
Ministry f Munitio relat t ta’ ind 1 furtner 
\ ; ; : i ~ at ‘Vv ; oe A al Au i ‘ Ol ONIAL WOOT 
r piacing solvent Naphtha under control; this latter Order | 
t n ; ( a y ith ant Ipat rns aft the oO ew FROM A YRRESPONDENT. 
able tise in pri of « 100 per cent in the last two | rhere i le new t ’ x the é ‘ t 
emains at 48s | ton f ». london, with 505] A mail has at ed this wv from both Australia and Sout 
it is reported that g facilit both in| Africa bringing goo ng bundant l 
north-east ast, al not so readily ava 1. | » remarkable fact that all <« nt uth of th 
Hiome consu 1 deimend in provine | to be experie: wf a é 1] pring and 
ent ve and val es rang a4ro 1 22s to 2§ Pel | water bein ported ple nt il il] astoral « 
, 5 1S the pe fof accumulation makers are dis-| certainly is room for gratitude in this respect e 
for less. Blending dithculties have been prac- | for thankfulness that Australian pastoralists a 
a *, but some trouble is reported iit using the | 
— xtures Of pitch and fuel oi! ; another tew weeks will probabl 
this right, and so justify the present attitude or the market. | 
' 
4 | 


Solvent naphtha has been sold at up to 4s 6d per gallon, and 
now comes under control, while heavy nawhtha finished the 
. ] } f } 


’ ‘ 





ir at 3s 3d per gailon. Naphthalenes still maintain firmness, | 
the refined fetching £32 10s te £35 per ton, and crudes ranging | SOUTH AFRICA LTD 
m £6 to £15 per ton, according to quality, with special in e 


the lower grades, which are somewhat scarce. Cresyli | Registered in the Transvaal. 
i I 2s od per gallon, and is practically the « nly “‘ free’ | (With which are incorporated the Bank of Africa, Ld., and the Natal 
product now dealt in; a further advance would not be sur Bank, Ld.) | 
prising. Benzoij and toluol are nominal, and carbolic acid and Bankers to the Government of the Union of South Africa in 
reosote are hardly mentioned outside of official re quirements. the Transvaal, Natal and Orarge Free at Bankers to the | 
Aniline oil remains uninteresting at 1s 2}d per Ib. ienpesiel Goverament im Sent AGtan. 

SULPHATE OF AmMoNIA.—Export business is practically sus- | Capital Subscribed and Paid up tas ... £2,850,000 
ended, and likely to remain so for some time to come. Hon With power to increase to a ess ... £4,000,000 
juirements are very heavy, and those farmers who have not | Capital and Reserve £3,550,000 


et placed their orders will find much difficulty in obtaining 


i} leliveries. Buyers, of course, have the edvantase of fixed | Fead Office eat PRETORIA. 























Cc and so the past vear has been most advantageous hem | . Circus Prace, Lonpon Watt, E.C,2, 
= e tt 7 d : os co ] rae 1 ae London Offices :... *** 118 Sr. SwirHin’s Lane EC4. 
ne expense ot 1 producer, wn an only Dtain what 1 | 
i} ictically a pre-war price. in spite of his greatly increased New York Agency... 10 WALL STREET. 
; ‘ 1 : ° e 5 . 1 
1 tpenses. It is difficult to see that the New Year will bring The Bank has now over 300 Branches in South, Past 
vy improvement in his position, for with labour charges still and South-West Africa. Further Branches have recently bee | 
} a. ; ‘ i established at Mozambique, Que ane and Inhambane in Portu f | 
he increa = ABSPOre S wee fucult, working | East Africa, and Mwanza (Lake Victoria, Nyanza). 
st 1 essarily grow ser. lhe only hope is for prices Agents in Amsterdam, Paris, Petrograd and Rome. 
Iphate of ammonia for ayvricultural purposes to be ad- } The Bank is prepared to grant Drafts, issue Letters of Credit, to | 
r ¢ ¢ ¢ 4 : : TY . ~~ make Mail and Telegraphic Remittances, to buy and collect Bills, | 
es OER 3 ~~ 1 - wale and to undertake every description of Banking Business. | 
e, which remains od per | a | 
ee ve 3 D. CUNNINGHAM, London Manager. 
ton delivered (less 1 
EN _ ‘ - - a intitle ” i =) 
ee eel - — —_ = a _ a i iiaihiiaeaaal = = = 


































































se 
1916. 
Bales. 


Importe Week ending Dec. 27 ° 
a Brom Aug. 1, i917 . 1,772,082 
Hxports Week ending Dec. 27 


» From Aug. 1,19]7 . 
Consumption Week ending Dec. 27 
From Aug. 1, 1917 


56,804 


1,545,939 


os 
Stock 816,950 





imports, Exports, Consumption, &c. 


Dec, 27. ————., 
1917. 
Bales. 


75,353 


eoee 1,461,598 aie 
cece 2625 cece 
cere 35,999 .oce 
vees 1,293,750 — 
cece 448,880 ....— 




































Head:Office - - 





BRANCHI rokio, K 





























be 
Ine Foochow, Hongk« 
Deo. | Singapore, Swatow, Soerabaya 
Bales. paste towns in Formosa (1 
ae The Bank h rrespondent 
si068¢ |] of Russi: ria, Indo-Chit 
54,179 Islan 


London Office - 


252,240 | 


368 079 





TAIPEH, FORMOSA. 


, Osaka, 
ng, Hankow, Samarang, 
, Yokoh 
in the Commer 
is, Java, Australia, America, and elsewhere. 


58 OLD BROAD STREET, E.C. 
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* 
aes aaa abatinmeas $$ ———————_— i 
' j } 
fight } t MANCHESTER, 1 
witl { ) me! : ; ; | 
m< WI , 
m ‘ ‘ A I li . } 
wa t t p 
: 1 vie 
SY ‘ n 1] 
al \ t n 1} 
¢ ; | 
‘ ; ee 
‘ | 
( Kast | 
} 
4 rii 
i} 
, } + h. | 
. + ? ‘ 
+ 
the 
(I.) Comparative Statement of the Cotton Trade 
} 
. Previous Weeks in 1917 | 
7 Price pan —— —___ | 
Ww ; t Jan Price,| Price | Price.) Price | Price, | 
t Dec.|+ Dec.| | Dec.|+ Dec.| Nov. | 
18. | 27. | 20. | 13 6 29. | 
— - - een a — —_——a § 0 
| AW ( i Mid r Ar ar ! i d a ad d | 
' 02 | 22 84 | 22°84 | 22°68 | 2300 | 
\ . Sakellaridis Fully G 
Fair Egyptian cococes per Ib} 31°40 1°40 | 31°40 | 31 32°20 32°20 | 
A Yarne—52's twist ......cccesess -per it R 7 564 ; Se Si 
— 40's welt .......seececes per it 36; 3 354 35 43 I) 
— 60's twist (Egyptian) ....perlt 47 47 464 45) 45} 45 | 
! 32-in. Printers, 116 yds, l6by 16,32’"sand|'s a *« d'a djs ais dead 
GR oe wicesevnensssrencesess esesesess Ol O49 0138 0197 0/146 345 9 | 
. ‘ 32-in. Shirtings, 76 yds, 19 by 19, 32's and ; 
' pageant aden bee draenei 0 0 48 0/47 014% 0/45 3144 9 | 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 0.27 ¢ 6 \26 0 \25 7425 44) 
S-in, ditto, 374 yds, 16 by 15. 84 Ibs ) 24469 5 6 122 422 3 22 O ji 
| 
} (II.) Compared with Previous Years. 
+} ° | 
Price Corresponding Dates in 
tJa LS SS | | 
; 
. 
h Hagig, | 1917. 1916. 1915. 1914. | 1913. }| 
} ' 
: ea at | | ee] ee | ee | 
aw ( n—( i Midd Americar d i i d qd j;a | 
- ———— per ib | 23°52 | 10°88) 8:35 | 4°74 692 | 7:08 | 
a a i | 
Falr Egyptian : I ib 31°40/,199 1069 6°05 | 9°5 | 9:80 
THE COTTON TRADE Yarns—S2’s tw ist corccccces -per 383 174 123 i 104 104 
ak ee perib . 17 125 i lug} 10g 
— 60's twist (Egyptian) ....perib 474] 353)| 19 122 ~ 174 
= = x + mee 52-in. Printers, 116 yds, is by 16, 32’sand s djs disdsaiesg } ea jj 
LIVERPOOL OFFICIAL QUOTATIONS—Deec er 27, 1927 Db: cdieenuienidakercssunoneaeuuad 1 0 (24 6/18 6/14 3).7 3) 718 
32-in, Shirtings, 76 yds, 19 by 19, 52's and 
- ig — SP acnenasesecenssonecoseesensesese ) 0322 9115 91/2 OS 215 lal} 
J » Per 3 eriod : > 2 
- = es riod ¢ et a 38-in, ditto, 58 yds, 18 by 16, 10 Ibs...... 28 0/115 4/10 14 7 7,'9 219 7 
= =] = are os 59-in. ditto, 574 y lo id, 382 iba 0\i12 0,9 14 6 63) 8 Ce) 8B 5 | 
Desoriptions, = & ~~ . 
sig iZ2iagis € q* bus un War N | quotations 
BS'8 8) 8k | 
0 a'S aA mm 
radeteansiastdeatcinsiaraage Niegntnheatihtth canta’ ieee seinen —-— a 
American, did €@idai4 1 ! 
Sea Isiand. : perlb.) .. mminm/! 43 44 47 s | 
Florida ditto............ 41 42 43 HIDE, LEATHER, AND ALLIED TRADES. 1 
OraGOLM™MIGGMMF GOLMGM GOLMGM — 
American .............- 1947 1997 2092 2142 2192 2257 1012 10481075 6°95 7°31 8-03 
I OUR ERMONDSE ( $ f i 
Brazilian. MidMF' Fr GF Gd, Fne MF Fr. Ga, MF Fr. Ga 
Pernambuco, &......... e+ (239524702520 .. | «. | 10551128 .. 778 853 .. | | force, }} 
EE re ee 2395 2470 2520 .. 10552128 .. 778 855 ,, t thers show || 
SEED dixkstcnvnseanhe .» 2390 2465 2515 .. | .. | 104811235 .. 1775848 .. ; a 
Mossoro, &C......-..s00. 2390 2465 2315 1048 1123 .. 773 848 ,, t . the iB-ii 
OO eae Rae 2390 2465 2515 ee | 1048 1125 773 848 .. Lhe ( } that market hides 
Maravham ............ 2396 2465 2515 1046 1125 7735 848 ., \ rhursday, |] 
Egyptian. ] first re 
PR: vebksudccannniee nmi nmi ni - 1885 206 - |92510 I it OX art 
BOE ccvesace chan ais -- 2750 285 1795 195 - 865 97 ( Sid bu 7d to 74d. || 
West Indian—Sea Island .. 43 44 «45 27 | ee 14 i ; ivances, |} 
Peruvian—Rough ...... o- ° . 51950 3200 3400 ‘os 5 IU * +e 1150 ‘ : ; f } 
Ditto Mod. Rough ....| .. | «+ 27502950 3050 = »- 14501750 .. 9401040 t eo | 
Ditto Smooth ........) «2 2408 2458 2485 2515 2543 1098 11581178 7°93 8°38 8-88 \ | , 4id are} 
Ditto Sea Island...... ee | 295 32 54 = S54 195 24 4. | 94! | ’ vith erate | 
African, East, &, ...... 2595 2655 2695 2755 2775 2855 1205 1245 1530 7:80 820 9:05 n I t n I C} igo ib! } 
East Indian G F rer Gd. F GFneS'tn rer Gd. Fne rar’ Gd. Pne \ \ it down | 
Surat— Mac, G'nd Surtee -» 21872205 .. 4. ! -. 1040 .. | .. | 765 ( ) ul d 1 ents, but cows 
- » Broach 20396 2114 2152 21-0 ‘56 2741010 69C 7:05 7: ¢ : —_ lown to 10} 
M. Gin’d Bhownuggar 1815 1840 1565 1890 1915 1940 7°35 753 784 579 5°94 624 : 0 = . Ww c “ wn to 2 
M. Gin'd Oomra, No, 1 1821 1846 1871 1896 19211946 741 7 795 5 85 60U 63 »2 ¢ i 1 Died laving been made of 
M. Ginned Khandeish .. 1615 1845 .8€8 1895 71S, 751 Te7 5°67 9°82 G1 ,000 nded W I ll bout 4 cents on last 
M, Ginned Comptah ., 2064 2100 — ee | os oe |S40 oe =. | 6°50) ,, ices 
Scinde and Bengal.. 1675 2700 1725 1750 1775 2800 6°69 6°87 7°25 5°23 558 5-68 
M, Ginned Scinde and 1727 1769 1727 15 99| 9. 26 en ael noe 
M, Ginned Bengal.... | soe co rer. en 699 755 .. 5°50 3'oU | 
Tinnivelly eccccccscccoce 2152 2150 2168 1010 1022: ., 7°35) 7°47 
Madras, Western ..... 2064 2100 940) wo | .- 1G 
Coconada, Red.... . Ft. 2077 PIT) 2. | ce | G12 
M. Gin’d Coconadaa, Red Fr. 2100 +40 - '@2 5 
I LIMITED. 
cae : , : 
he imp bs ie veek endec ) mbet th amou t r , rr) r , 7 
e import rt , 1 De n ot amount 0 ’ p i by the Special Charier of the Imperial Japanese 
75,353 bales, and tl juantity of Americar reported at sea ernment. 1899. , 
tor Great Britain (including cable advices to date) is 249,01 ale 
against 349,000 bales at the corresponding pe last year 


Amoy, Canton, 
Shanghai, 
and principal 
&c. 





ima, 
1iwan), 
il Centres 
1a, India, Philippine 
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j . gh rey ease of } e 
t t airers the ae rd 
; tanners | are at @ | 
t \ ye f ; a ers have = at the | RUBBER i e 
| . i : to ad - ae ceieea : io lvices me. good dem 
iad +} [ a _ _ . 
1 de the 1 7 j 1D : I ae lature. the E mand, 
c | ted t Kt SIX I ' » split hid ert January aoe tat og and = soe rates fir 39 | 
1 | th 1d 11t \ al y~- “Siig 3. ) oO tron : m | 
. | Up | : pril arc] oO 1 _ a a 
ti , b pper leat April-June 1, 28 63 } ., crepe America ut closed q 
. athers 25 sid » 2s ~34 4* to 287 f sold " werTe o qui 1et } 
. rs are | 254 d, 2s ’ #d, 2s s7d; F 1, 2s 64d e of asti tly. | 
; } + } <2 1d 5974, 2 a 8d »c ebruary 4 » 28 9 mulati 
i] t until Ye on of and 1 2s sid. Fi 2s 73d y-Marc! 63d ng 
} tii at 7 , it¢ } TURP yall, x 4 Fine aU > ribl arcn 2. 2s «3d: | 
1] material au can ENTINE S od per ~ hard P bed arch, a8 7d to 28 744: | 
alises, it ‘an, 157 bs —Del c ds ira sa ked s 28 749, 
FORBIGN in Seasich. barrels eliveries wv spot, 2s 94 sheet, ba : 
AN ee ae ian 2 week e pot, | 
D co yarrels. : 325 barrel ainst 1.527 ended | ; soit fin | 
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THE MEXICAN EAGLE OIL COMPANY. 


LIMITED. 


Compania Mexicana de Petroleo “ El Aguila,’ S.A. 


‘SHARE CAPITAL, Authorised me mane . 350,000,000 (Mexican), 





i} 
| 


Vil ‘TO 
850,0008 , Participating Preference Shares of s10 each, fully paid - - 38,500,000 
4,150,000 Ordinary Shares of S10 each, fully paid - - -~ - - = $41,500,000 
Che issut vdditional 1,000,000 Ordinary Sha I Luthor to meet the nversion rights at hed to the Mortgage B 
Directors. 
L) ( JOHN 1 BODY MM \ 
t and F. DIAZ BARROSO, M 
ii S I N \V VOR M Ne oO \ 
EORGES BENARD 
| 
REPORT OF THE DIRECTORS AND ACCOUNTS to 30th JUNE, 1917. 
’ e ( M ; M ‘ 2] | ] . 
Phe D 


Oo! oilaren 


All figures contained in this Report and Balance Sheet are stated in Mexican Gold Pesos, which have a par value of 
244d. Sterling, or 49.75 cents. U.S. Gold. 


The pr 
Le 






| Final Dividend of 10] =e bP, 


rence Share ( \ king per cent. for the year $850,000.00 
Final Dividend of 1 é ent. on Or 


ipita I <1 ent. for tl vea +,150,000.00 


03,419.26 






1917 PHOS. J. RYDER, President 








PROFIT « YEAR ENDED h JUNI 


















(Mexican Gold Mexican Gold) 
To Interest on Sterling First Mortgage B s e 881,632.64 By Profit on Trading, after Charging all Expenses including 
| » Balance Carried to Balance Sheet ; ‘ .. 12,948,398.2 Exchange Losses, and after Making Provision for Depre- 
; ciation and for Redemption of Exploration and Field 
1 Outlays. ' i ° > 2» «+ $13,599,397-3° | 
lnterest ’ Discount, Xc. (net e . 230,633.02 | 











$13,830,030 92 || 
on 2,030 93 
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THE MEXICAN EAGLE OIL COMPANY, LTD. 
=o (Compania Mexicana de Petroleo ‘‘E] Aguila,’’ S.A.) 
ae ste ——_<$$—$—$—$$—$—$—$—————————— eee aetna ea k athe én 
BALANCE SHEET AS AT 30TH JUNE, 1917 
tal Authorised and Issued— By Real Estate, Buildings, Fixed Plant and Equip- 
+ 8 % Participating Preference Shares ment, &c. : a a i ws . « $36,793,562.80 
f 10.00 each fully paid.. es ea -+ $8,500,000.00 Less Depreciation Reserve Account wd ~» 8,179,825.17 
® 00 Ordinary Shares of $10.00 each fully : cninintnn Sal | » 
paid 41, 500,000.0 Subsoil Rights on Private Lands and Federal and 
: —_— S5 tate Concessions, &c - ° 25,559 
The issue of an additinoal 1,000,000 Ordinary Shares Exploration and Field Expenditures, including 
has been authorised to meet the Conversion Rights Plant and Equipment of Fields , «- 16,897 2 
attached to the Mortgage Bonds. Under an agree nmniaatas 
ment relating to the acquisition of certain interest: 
the Company has authorised the issue of an addi Less Subsoil Rigl Redemption 
) tional 100,000 Ordinary Shares. Account ge Ne S 
’ ng Convertible Six per Cent. First Mortgage Bonds— Field Redemption Account I 4 
rised + 3,¢ 0 ) ) 
ed I, = 2 
7 L e Plant and oe es 1,346,262 
isional Certificates have also been issued Steamers i ot! le Depreciatio1 1.512.006 
the extent of {1,1 as Security for Investments in llied C panies, & 16,066.41 
Credits drawn or available Stocks of Oil, St . 7 ; 2 16,2 
rves— , Debtors and Debit Balances (less Reserve for D Iten 
gal Reserves required by Commercial Code 81,94 and Cash E - , 904.89 
lent I ind Ie rve * Nv TE 7 he Con pany i guarantee 1 the paymen of 1 ¢ 
r Reset es es eee 74,099.04 Dividend of ¢ pe 1 n 400,000 Cumulative 6 % Participa } 
: ting Preference Shar f 5 ich, fully paid, in t Eagle | 
ins from Bankers and others . 2,449 Transport Company, .Ltd.gand he Principal of and Interest on 
ry Creditors and Credit Balances ‘ ; 2,610,816 54 $1,000,000 U.S. Gold, ten years , Gold Debentures (maturing 
nture Holders for Interest Due : : 467,2 ( 1st Julv, 1922 f the Oil Fields Mex ¢ pan 
ireholders for Dividends Declared es : i8.602 
t and Loss Account 
Balance from last year ee ¢ s 
from Profit and Los 
nt for the year ended jot! 
le, 1917 I 45, 395.2 
il Rights Redemption Account I, 
t Fund Reser 
Reserve Account ee 72,419 
t Dividend of 4 n Preference 
ires for year 
cond Dividend of ¢ n ditto for 
r + ; oa 
of t Dividend of 4 yn Ordinar 
ires for year ° 
i Dividend of 6 
» 
Ve have examined the ab Baia > ht I \ i ~ the Company M City, | pl i 1 
r\ tained all the information and explanati we have required. W ‘ f i Balance She is pI I draw! 4 € bit a ti 
j rrect view of the state the Compan fairs acc jing to the r t and xplanations giver and as wn by ooks 
Company 
Mexico Cit th Decemt ) DELOITTR, PLENDER. GRIFFITHS & CO., Auditors 
rhes : Tobacco” ‘RENCH GOVERNMENT STERLING 
| The Sister of Literature-lobacco Insurance FRENCH GOVERNMENT rERLING 
J Se : ; ° mn ~.anr or , 
Prof. SirWalter Raleigh in the Times . PREASURY BILLS. 
5 9 SUE of £8,000,000 BILLS at 12 Months’ dat 
DON’T CASH YOUR VICTORY iefly in Replacement £7,978,000 Bil 
LOAN DIVIDEND ating Dug on the 15th inst 
. 
£2 10s. Dividend will double your The Governor and Company of the Bank o 
holding of War Stock and produce England are authorised by the French Govern 
£100 new money for the War. ent, with the approva f His Maiest Gaxaee 
Write for particulars to Pru- nent, to receive applications r the above-men 
. dential Assurance Co., Ltd., 142, ae Bills. whict Se fin haces ies alee iat 
rr rr in ae Caer ge | ORES Sie, WHS wie De eres On he ace | 
; its Agents. a discount ol 53 per cent. perannu1 | 
- ee : Che Bills will be in amounts of £1,C00 and £5,000 
They wilk be dated the 15th January, 1918, and will 
REFUGE ASSURANCE COMPANY be payable at the Bank of England 12 months after 
Limited. date, without days grac \ n the 15th 
® ° January, 1919 
; ; Chief Office: Oxford St., Manchester. ‘i a aie ee ial aoe 
No woman should marrye- —— caddie ted. sakisiiieni sas tka: Mada eee 
a man who does not smoke Premiwm Incemxn Excesps £4,100,000, teliisin., Wace call tains, inal im than Mia 
10 i eae e Bank of England 
ROBERT LOUIS STEVENSON See Perens who obtain alidtmenta will be vequired 
. Crams Paip Exckep £24,000,000. ae ; f Bills al a at oon ah the Chi f 
- etaneaiiaieacieals ; - . Cashier's Office, Bank of England, not later than 
- a ne ee two o'clock on Tuesday, the h January, 1918 
| ONDON AND MANC HESTER Payment must be made by Cash or Banker’s Draft 
U 9 4 ASSURANCE Co., Lrp., 50 Finsbury square, 1 the Bank of England 
0 London, E.C. Premium Income exceeds £*00,000 The List of Applicat s will ke closed ¢ fi } 
6 Funds exceed £1,600.000 Claims paid exceed before, Wednesday, the 9th Ja iry, 1918 | 
@ £4,000,000. Annual Reports and Prospectuses can Bank of England, 
| be obtained on application. Ath January, 1918 
Na 1X | | 
“Pipe Perfect” vay 7 a 
IN THREE STRENGTHS 
White Label. Mild and Mediam. 7 i E RG VY IVI U i U A E 
id. id. 
2 2 ASSURANCE SOCIETY, 1829. | 
per oz. per oz. NO SHAREHOLDERS. NO AGENTS, NO COMMISSION 
e This Tobacco is also supplied 
at Duty Free Rates for the a i ai i ta 
purpose of gratuitous distribu- B aes 
tion to wounded Soldiers and UNIWVERSITIES and “eS BLIic SCHOOLS, 
| Sailorsin Hospital. Termsand &8 well as the 
| particulars on application to CLERGY and THEIR RELATIVES, 
| are n¢ admissible to 
| JOHN PLAYER é& SONS, ALEK BENEFITS OF THE SOCIETY. 
| Nottingham. 
Branch of The Imperial Tobecce Co (of Grea: |, “Without-Profit’’ Policies, open to the General Public at exceptionally low rates 
o | ritain and Ireland), Ltd 
-t 
ol P.719 Office: 2 & 3 THE SANCTUARY, S.W. 
2 || 





| Acts as Executor, 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....§1,000,000. 
SURPLUS.... §500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Secunities, Cable Transfers made 
Lonpon Bankers—The London City and Midland 

Bank (Limited) 


BANK OF NEW SOUTH WALES 


Established 1817. 

Lonpon Orrice—29 Threadneedie-street, E.C.2. 
Paid-up Capital ‘£3,894 980 
SG I Menrcdnssedepeesoceseveceoeee 2,8 100 
3.894.980 





-— £10,664 960 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papue, and on its Cor- 
respondents in Tasmania. Makes Mai! and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periodson terms 
which may be known on application ; and conducts 
every desoription of Australasian banking business. 

DAVID GEORGE, Manager, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Caritat ALL Paw Up ; oe ++ $15,000,000 | 
STERLING Reserve held in 
London at exchange of 2s 
per @=£1,500,000.. ... $15,000,000 
SILVER RESERVE . $18,500,000 $33,500,000 | 
R: sERvE LisBILity oF Proprigrors .. $15,000,000 
Head Office—Hone Kono | 
Chief Manager—N. J. Stans. 
Brancuges and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, | 
San Francisco, Shanghai, Singapore, Sourabaya, 
Tientsin, Tsingtao, Yloilo, Yokohama. 
Lonpon CommitTtTex :—Henry Keswick, Esq., M.P.; 
William Gair Rathbone, Esq.; J. R. M 
| 


Smith, 
Esq.; 


A. M. Townsend, Esq. 
MANAGERS In LONDON 
Srr Cearies Appis H. D. C. Jongs. 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie 
39 GRACECHURCH 8TREET, LONDON, E.0 


GIRARD TRUST COMPANY. 


Philadelphia, Pennsylvania. 
CHARTERED 1836, 





Guardian, Trustee, and 


| in all fiduciary capacities by appointment of 


the Courts and individuals, 





As Agent the Company conserves and handles 


moneys and securities entrusted to its care, 


| collecting and remitting income therefrom. 


| 
| 
j 
} 
| 
| 
| 
| 





Correspondence with British owners isinvited 





looking to the management of such funds, 
which are free from taxes or income duties 
ean 


in the United States. 


Capital and Surplus, $10,000,000. 
THE ROYAL BANK OF CANADA 


Established 1869 


Capital Paid-up ” $12. 911,700 

Reserve Funds - $14,324,000 

Aggregate Assets... 7 $285, 008 
Head Ofice: MONTREAL. 


SIR HERBDRT 8S. HOLT, President. 
E. L. PEASE, Vice-President and Managing Direetor, 
Cc, E. NEILL, General Manager, 
LONDON OFFICE: 


8 Bank Buildings, Princes St., £.¢.2, 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager. 
360 Branches in Canada and Newfoundland; 35 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela. Branches in BritishWest 
Indies: ANTIGUA, St, John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, St. George's; JAMAICA, Kingston ; 
ST. KITTS, Basseterre; TRINIDAD, Port of 


Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 


Amsterdam, Rose Hall. NEW YORK AGENCY, 
Corner William and Cedar Streets, 


SL EL ee er a aT 


London: Printed for the Pro 
Published 


THE NATIONAL 


BANK OF 





SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed. 25,000,000. 


Paid-up, 21,000,000, 
REsSERWYWE FUND 


HEAD OFFICE—Epixevrex. 


J. 8. COCKBURN, General Manager, 


LONDON OFFICE-—87 
J. FERGUSON, Manager. 


GEORGE A. HUNTER, Becretary, 


, Nicholas Lane, Lombard street, E.C 4. 


DUGALD SMITH. Aastetans Manager 





AND INDUSTRIAL BANK. 


Capital Paid up . 
Reserve Fund 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices: 


24-28 Lombard street, E.C. 


C. B, JONES, Acting Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


GUARANTEED AUSTRALIAN 


BY THE GOVERNMENT. 





Branches and Agencies throughout Australasia 
Banking and Exchange Business of every descriy 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
South Australia, the Government Tasmania, 


2,700 Savings Bank Branches and Agencies at Post 
Offices in Australia. On ne 3 

356,344 Savings Bank depositors 
had balances £12,442,847 


General Bank Balance 


36,341,502 
Other Items .. 


1,.718,°13 
£50,503,162 





London Office: 36-41, NEW BROAD 8T., E.C. 
Cc, A. B. CAMPION, Manager. 
A t Australia H € nd, W.C., War I 
Wilts, and 7 th Ba ks, H t 


LONDON BANK OF AUSTRALIA, LTD. 


71 Old Broad street, 


Subscribed Capital .. ‘1, 276, 747 10 0 
Paid-up Capital 669,670 O 0 
Reserve Fund and U individe d Px ofits 375,680 11 8 
Reserve Liability of Proprietors. . 606,962 10 0 


REMITTANCES made by CABLE, 


Drarts, Letrers oF Crepit, and Circvufar Nores 
issued upon Branches and Agents. 


Bitts on Australasia NeGorrtTep or sent for 
Collection, 
Deposits Recetven for periods and at rates which 


may be ascertained on application 
Business of every description 
Australia, 


Bé 


Subscribed and Paid-up Capital...£P500,000 
ON ia ee eid £P201,913 


, and Banking 
conducted with 


NCO DEL PERU 
LONDRES, LIMA, PERU 


Y 


BRANCHES IN: 


Arequipa, Callao, Cerro de Pasco, 
Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz 

Ica, Iquitos, Mollendo. 
Paeasmay Piura, Trujillo. 


Letters a Credit, Drafts, and C able Trans 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 





Agents in London: 
The Anglo-South American Bank, Ltd 
Broad street, London, E.C 
Paris Committee, 8, Rue Haleé\ 


, Old 


AKTIEBOLAGET 


GOTEBORGS BANK, 


Amalgamated with Stockholms Discontobank). 
GOTHENBURG. STOCKHOLM. 
46 Provincial Agencies. 

Capital fully — Kr. 38,000,000 
Reserves 2% -» » 29,000,000 
Telegraphic enmenics GOTABANE. 

All kinds of Banking Business transacted, 





=— 





THE RUSSIAN COMMERCIAL) BANK OF MONTREAL. 


Established in 1817, 


Capital Paid up, $16,000,000, Reserve Fund, 
#16,000,0 Undivided Profits, $1,664,89 
Board of Directors. 

Sir Vincent Meredith, Bart., President, 

Sir Charles Gordon, K B.E. . Vice-President. 

R. B. Angus, Esq. Harold Kenne dy, Esq, 
Lord Shaughnessy,K.C.V.O. H. W. Beauclerk, Es q. 
C, R. Hosmer, Esq George B. Fraser, Esq, 

H.R. Drummond, Esq. Colonel Henry 
D. Forbes Angus, Esq. Cockshutt 
Villiam McMaster, Esq J. H. Ashdown, I 
Major Herbert Molson,M.C 
HESD OFFICE: MONTREAL. 
General Manager : 

Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager: A. D. Braithwaite, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 

Spokane in the United States, and at Mexico Cit 


London Office: 47 Threadneedle st., E.C. 2, 
and 9 Waterioo Place, Pall Mall, S.W. 1. 
London Committee: 

Sir Thomas Skinner, Bart. A. Macnider, Esq, 
Manager, George Cyril Cassels, 
Financial Agents of the Government of 

the Dominion of Canada. 

The Bank undertakes Monetary Business with all 
Allied and Neutral Countries, and with its numerous 
Branches offers exceptional facilities for the trans- 
action of a genera! Banking business in (anada, 
Newfoundland, the United States and Mexico. 


Fort DEARBORN 
NATIONAL BANK, 
CHICAGO 


CAPITAL .. .. $3,000,000 


SURPLUS $1,000 000 
Documeniary Collections requiring supervision of 
the merchandise given specialattention. Delivery 


against partial payments undertaken—terms on 
application Reading and Writing Room for 
Travellers, whose matl may ke addressed in our 
care \ cordial invitation extended to Importers 
Exporters and Rankers passing through ¢ hicago 
to visit this Institution. Information cheerfully 
furnished them on commercial matters, and when 
requested, visitors will gladly be directed to Dea 
ers a Manufacturers interested in their res 
pecti ] nes, 


sate Address: art. Cables subject to censor ship 
should be addressed “‘Dearborn Bank, Chicago."’ 
LONDON AGENTS, Lloyds Bank, Ltd 


1A Poe DI N 
HARRY LAWT 


Bh an lent, 


reign Department 


IN y 


MEGHANIGS & METALS. 


NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810, 


Capita! (fully paid)........ + +++2-%6,000,000 
Surplus and Undivided Profits ..¢9,000,000 


This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods. Correspondence invited. 


Foreign Department 
Finances Exports and Imports, buys and sells 


Foreign Exchange, Telegraphic Transfers, etc., 
and makes collections on al) parts of the world, 


London } London Joint Stock Bank, Ltd., 
Bankers London City and Mi¢land Bank, Ltd. 


UNION BANK OF GANADA. 


Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up ¢ piel si + $5,000,000 
Rest and Undivided Profits $3,600,000 


Total Assets exceed $100,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America, 
Deposits received for fixed periods at favourable 
rates, which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C. 2 
26 HAYMARKET, 8.W., 1. 
New York Agency: 49 WALL STREET. 


eel 








rietors byG E. Kart, st. Clements Press, Ltd., Newspaper Buildings, Portugal street, ‘Kingsway, London, W.C.2 and 
y the Proprietors at Granville House, Arundel street, Strand, W.C.2—Saturday, January 5, 1918.—N1859. 


Uncalled, 24,000,009, 

















